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| NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
HEAD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
i} Karachi Mandalay Nairobi | Colony 
|| Cawnpore Aden and Nakuru } British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe )} 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
ee) Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL...........+00000- £2,000,000 
RESERVE FUND..........00-c000 £2,700,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2. 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Samarang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F,M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable atthe above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 8lst December, 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 











AGENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communi " 
Mamacnn cations to be addressed to THE 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Wandel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL ae ae beeen 


( 
STATUTORY RSE nF 18,00180— 
1,647,489) 
EXTRAORDINARY RESERVDE......F.22,660,000— 


£1,888,833) 
. Head Office: AMSTERDAM. 
Branches ; ROTTERDAM, THE HAGUE. 
aches in SINGAPORE, PENANG, 
z NGOON. CALCUTTA, BOMBAY, 
LP NGKONG, SHANGHAI, KOBE, and 
Principal ports in the NETHERLANDS 


LONDON CORRESPONDENTS: The 
: National 
SPECT ATM and Union Bank of England. Ltd. 


ILITIES FOR 
SHIPMENTS TO THE FAR 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 


Managing Governors {Stn ROBERT AITKEN 





in India (Sirk BERNARD HUNTER 

Manager in London SiR NORCOT WARREN, 
K.C.1.B. 

Authorised Capital Rs,11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve ... ... Rs. 4,35,00,000 





Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 
SS 





DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and _ Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 
BRANCHES—EcGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 

Khartoum, Port Sudan, Wad Medani. PAaLzEs- 

TINE: Haifa, Jaffa, Jerusalem, Ramallah, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar, 

TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200, 

87 to 99 King William street, London, E.C.4. 


THE UNION BANK OF 
AUSTRALIA, cwimitep-: 





Established 1837. Incorporated 1880. 
Capital Authorised and Issued ... . £9,000,000 
Capital Paid-up ~ oe i ... £3,000,000 
Reserve Fund... aa dad . £3,350,000 





Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 


of New Z \ 
TELEGRAPHIC REMITTANCES are also made. 


BILLS are purchased or sent for an 
DEPOSITS are received for fixed on 
terms which may be ascertained on application. 





No. 4,184. 
| 


| The National City Company | 


Head Office : 55, Wall Street, New York. | 
| 





Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF THE UNITED STATES 
Investment Securities payable 
in United States and Canadian 
dollar currency. Particulars 










and Quotations forwarded on 
application. 





34, Bishopsgate, E.C.2. 1 Rue Tour de'lle. 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Canal, Copenhagen. 


| 
| 
| 
Canadian Offices: Montreal, Toronto, Ottawa, Quebec: 


LONDON OFFICE : GENEVA OFFICE : 
i 
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PROVINCE OF ONTARIO. 
33% REGISTERED STOCK, 1946, and 44% 
REGISTERED STOCK, 1945-65. 





For the purpose of preparing the Interest 
Warrants due ist January, 1924, the 
BALANCES will be STRUCK on the even- 
ing of the Ist December, 1923, after which 
date the Stock will be transferred ex-divi 
dend.—For the Bank of Montreal, 

G. C, CASSELS, Manager 

47 Threadneedle street, E.C.2, 

lst November, 1923. 


DOMINION OF CANADA. 
3% LOAN, C.P.R. 34% LAND GRANT 


LOAN, 1938, and 34% REGISTERED 
STOCK, 1930-50. 





For the purpose of preparing the Interest 
Warrants due I1st January, 1924, the 
BALANCES will be STRUCK on the evening 
of the Ist December, 1923, after which date 
the Stocks will be transferred ex-dividend. 
Coupons must be left for examination, 
between the hours of 10 and 2 o’clock 
(Saturdays excepted), three clear days prior 
to payment being made. 

Forms for listing Coupons may be had 
on application on and after the 10th 
December, 1923.—For the Bank of Montreal, 
Financial Agents of the Government of the 
Dominion of Canada, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

Ist November, 1923. 


GOVERNMENT IMPERIAL DU 
APON 


EMPRUNT 4% DE 1910, 
FRANCS 450,000,000. 








Notice is hereby given that the COUPONS 
due 15th November, 1923, will be PAID on 
and after that date (Saturdays excepted) 
between the hours of 11 and 3 at the 
Yokohama Specie Bank, Ltd, where lists 
may be obtained. 

Coupons, which must be left three clear 
days for examination prior to their payment, 
will be paid at the rate of exchange on 
Paris ruling at the time of their presenta- 
tion—For the Yokohama Specie Bank, Ltd. 

F- ex Manager. 

9 Bishopsgate, London, E.C.2, 

31st October, 1923, 
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Head Office: 
LOMBARD STREET, B.C, 3. 


TRUSTEE DEPARTMENT. 


This Bank is prepared, in 
approved cases, to act as 
Executor and Trustee of 
Wills, Trustee of Settle- 
ments, Trustee of Debenture 
Stock Issues, &c. Copies 
of the regulations can be 
obtained from any of the 
Branches. 


1,600 Offices in England &Wales. 


Affiliated Banks : 


t THE NATIONAL BANK OF SCOTLAND LTO. 
[= THE LONDON 4 RIVER PLATE BANK, LTD, 


Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LiIMITEO. 
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The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


| 

|. INDIAN IMPORTER 

& EXPORTER” 
Monthly—Allahabad. 

| 

| 


Write for specimen 
copies to London | 
Offices. 


PIONEER PRESS of INDIA, | 
11, Arundel Street, Strand, W.C.2. | 

one: CENTRAL 11769. | 
| 
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BANK OF SCOTLAND 


CONSTITUTED BY Act oF PARLIAMENS 1695, 


AUTHORISED CAPITAL... =... css tee wee wee = 8,800,000 
PAID-UP CAPITAL and RESERVE FUND... ... ... £2,125,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 

















Governor: WILLIAM JOHN MURE, Ese., C.B. 
Deputy Governor: THE Riaut Hon. LORD ELPHINSTONB. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 9, St. Vincent Pace, W. G. LeGGar, Manager. 
LONDON Office: 80, BisHorsaartE, E.C.3, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow. and througho 
Every Description of British and Foreign Banking Business transacted. wanes Seettene. 


GEORGE J. SCOTT, Treasurer, 


‘ f 


] 


The Tragedy 


»\ 
of the ashes 


He had devoted the best part of 40 years in 
developing the business established by his grand- 
father. He prided himself on the standing of the 
firm and the friendly relations existing between 
himself and the staff; above all, on the wonderful 
way in which the business, with its “ branches 
everywhere, was organised. 















Then one night fire came to his offices, and the 
cherished office records—containing priceless 
data—were destroyed. All that remained was a 
heap of charred timber and ashes. The tragedy 
of it was that the loss of the records might 
have been 


prevented by 


the use of Roneo Fire-resisting Steel Filing 
Cabinets, instead of the wooden ones, which only 
added fuel to the flames. 


IF YOUR RECORDS—business, professional, or 
scientific—are still kept in wooden filing cabinets, 
send for particulars of the Roneo Ball-bearing Steel 
Filing Cabinets—the most perfect filing cabinets on 
the market—and entirely BRITISH MADE, at 
Roneo Works, Romford, Essex. 


RONEO, LTD., Publicity Dept., 5-11, HOLBORN, E.C.1. 
Branch Office (shortly opening); 79, BISHOPSGATE, E.C.2. 











REFUGE ASSURANCE COMPANY GERMAN BANK 
LIMITED. 


(Joint Stock Co.) 








y Wishes to get into touch with a group of 
—- Chief eoees OxFoRD ~anenegmenene Banks with a view to the sale of a large 
Insurance. (For the year ending December 81st, 1922)- slsckefchaves. Please So. 
| ] ANNUAL INCOME EXCEEDS £7,100,000. ALA Sees & Vest 1839. 
VIS UNITA FORTIOR. ASSETS EXCEED £23,900,000. ” (elerence: 2.1888) 
3 | : : B.1308. 
. By means of a policy of insurance the other: | a CLAIMS PATD EXCEED £37.500.000.__ 
a wise irretrievable loss of the individual is | icsainpiaiinasthiduenhsiiniainsiaasitliasabtbinieapentiimeads UNIVERSITY COLLEGE, CORK. 
; spread over a large section of the com- ‘ ‘ ‘ : FRCURESURSHT Renee A} 
: munity and no one suffers severely. ONDON AND MANCHESTER ’ me | 
. PRUDENTIAL ASSURANCE Co., Ltd., | trondon.£.0.2 PremiuiaIncoine exceeds £1.500008, | cout’ Gererning Body. of University se 
HOLBORN BARS, LONDON, £.C.1| HaihoSi"itntt? hata at beats | P<puomice and) Commerc 
transacts insurance business of every kind. be obtained on agate. spectuses can For particulars apply to 








JOSEPH DOWNEY, Secretary. 
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BANCA COMMERCIALE 
ITALIANA. 





ROYAL EXCHANGE 
ASSURANCE. 


INCORPORATED A.D. 1720. 


Fire, Life, Sea, Accident, Motor 
Car, Plate Glass, Burglary, Em. 
ployers Liability, Live Stock, 
Third Party, Fidelity Guarantees, 
Lift, Boiler, Machinery, Annuities, 
Trustee and Executor. 


Apply jor full particulars of ali classes of Insurance to the Secretary. 


Head Office: ROYAL EXCHANGE, LONDON, E.C.3. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. Established 1864. 


Capital (paid up): 
Eso, 24,000,000 


Reserve Funds: 
Eso. 30,200,000 





Branches as Under. 
33 offices in Portugal. 
2 “ » East and West Africa 
0 " " Brazil. 
5 « « India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


New York Agency—93, Liberty street, 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate. E.C.2. 








Capital, Authorised Lire 400,000,000 


anole, PaidUp.. +» 348,786,000 
on — eee eee eee eee eee hd 180,000,000 
Depos ts... eee eee ese eve ” 5,359,000,000 





Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 


Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 


BA 
NCA COMMERGCIALE ITALIANA (France), Marseilles, Nice, 4c. 


os BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 


N 
CA COMMERCIALE ITALIANA & RUMENA, Bucharest. 


London Office - 30a, THREADNEEDLE STREET, E.C. 2. 





Manager: E, CONSOLO. 
R. B. HANDLEY, R. HIBBERD, F. SAROLI. 


CORRESPONDENTS 
E 


Deputy Managers : 


very description of Banking business transacted. 
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THE MONEY MARKET. 


THERE was the usual increase in the demand for money 
at the end of the month, but the market was once more 
saved from the clutches of the Bank of England by relief 
measures, which appear to have chiefly taken the form of 
purchases of early December Treasuries. On Thursday 
there was the usual reaction, assisted by the disbursement 


of Government dividends. Discount rates had a slightly 
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easier tendency, in spite of a seasonal increase in the 
volume of commercial bills. 





Nov. 2, Oct. 26, \Oct. 19, Oct. 12, Previous Rate 


and Date 
1923. 1923. 1923. | 1923. Changed. 


* » , ” - (Jly. 5, °25) 


Bank Rate .....sssecees- 4 4 4 4 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, "23) 
Discount { Call......sc000. 2 2 2 2 1 (Jly. 5, 23) 
Houses Notice ........ 2} 24 2} 24 1, (ly. 5,°25) 
Market rate (3 months’ bills) 33, b Sk fe Sis 5st 2 ee 





The Bank return showed an expansion—due to the 
demand for cash at the end of the month—of £1,681,000 
in the note circulation, with a corresponding decrease in 
the Reserve. Government and Other securities showed 
increases of £1,170,000 and £148,000, and Public 
deposits declined by £2,513,000, leaving the Other 
deposits £-2,196,000 higher. Currency notes outstanding 
increased by £1,080,500 this week to £ 281,254,900, 
which includes £:1,438,600 for notes called in but not yet 
cancelled. The fiduciary issue is 230,366,400, or 
£39,817,400 below the maximum. 


THE STOCK MARKETS. 

The Stock Exchange holiday on Thursday did not check 
the expansion of business, and many sections of the House 
are, comparatively speaking, active. Not only is money 
continuing to flow into investment stocks, but a buoyant 
tone has developed among oil shares, and more interest 
is being shown in other speculative sections. Five per 
cent. War Loan is higher, part of the interest deducted 
last week having been recovered, and dealings have been 
started in the New Union of South Africa stock at a good 
premium. Yesterday there was some dulness in the gilt- 
edged market on fears of an early General Election. 
lhe foreign market has maintained a firm front, but Home 
Rails have been quiet. Rubber shares show inclination to 
improve, owing to the continuation of the output propor- 
tion for the coming three months at 60 per cent. Many 
industrials have improved, but Kaffirs are quiet. 


THE COMMODITY MARKETS. 

\lthough signs of a business revival are not revealed 
in the movements of commodity prices, there is a distinct 
tendency toward more stable markets. The position on 
the Cardiff coal market is inclined to be quiet, but for 
next year’s contracts the movement is towards slightly 
higher figures. The pig-iron market is quietly firm, 
makers at Middlesbrough being comfortably situated 
with regard to orders. The boilermakers’ dispute con- 
tinues to impede progress among steelmakers. Tin on 
balance is better in price, while copper maintains its 
value. At one time conditions in the Manchester cotton 
trade looked brighter, but towards the end of the week 
buyers displayed a disposition to adopt a waiting policy 
pending the publication of the expected report on the 
American cotton crop. A slight improvement is recorded 
in the spinning section of the wool industry. Jute was in 
moderate demand, and prices were steady. Rubber was 
fairly firm, but sales were not heavy. The wheat position 
was better, and prices advanced about 3d. A depression 
became noticeable in the sugar market, and though tea 
values were maintained, a somewhat quieter tone pre- 
vailed. The hide market is steady, and the outlook for 
the boot trade is better. Linseed maintains its value. 


FOREIGN EXCHANGES. 


Business in the foreign exchange market during the 
week has been restricted, partly owing to uncertainty as 
to the fate of the proposals for a new reparations inquiry, 
and partly owing to holidays on the Continent in connec- 
tion with All Saints’ Day. The rapid recovery on the 
26th in connection with the first news of the French 
acceptance of Mr Baldwin's proposals for 


: ' S an investigation 
in conjunction with the United States has been followed 
3 : new relapse as it became increasingly clear that 


i eee ; 
Poincaré was doing everything to restrict the range 
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and reduce the usefulness of this new inquiry, T 
dollar, which on the 26th stood at $4.51, fell away agi, 
quietly until yesterday, when, under the influence “s 7 
further speech by M. Poincaré, it dropped Suddenly to 
$4.464. Forward rates are slightly narrower at 34 cents 
per month over spot, as compared with 7% cents a Weel. 
ago. The Paris rate, which fell to 75.80 on the 26th, ang 
to 75.60 on the following day, has fluctuated with th. 
varying views as to the coming conference, and jp Spite 
of efforts to maintain the rate, stood yesterday morning 
at 77-05. In the same way, Brussels has risen again 
from 88.30 to 90.05. Forward rates in both centres have 
widened one centime to 5 centimes per month above spo: 
The lira has shown somewhat more power of resistance 
having depreciated only during the same period from 
to 100. The mark, after showing a slight recovery to >-: 
millions on Saturday, has continued its disastrous cours 
and was quoted yesterday morning at 1,750 millions, 
compared with 350 millions a week ago. The emergence; 
issue of dollar gold bond notes, which have been put out 
to anticipate the ‘‘ rentenmark,’’ is reported also to have 
depreciated rapidly. At present no satisfactory informa- 
tion can be obtained as to the new *‘ gold’’ issues pro- 
posed in Hamburg, Bremen, and other centres, nor as 
to the new currency which Bavaria proposes to issue 
based on the large water-power stations at present under 
construction in the Bavarian Alps, and what will emerge 
out of the present welter of confusion is complete} 
obscure. In the meantime the provisional ‘‘ gulden ”’ cur- 
rency (25 gulden to £1 sterling) appears to have been 
successfully introduced in Dantzig. Among the more 
stable European currencies, Holland has moved against 
us in sympathy with the dollar from 11.55? to 11.53}, 
Switzerland from 25.24 to 25.15, Stockholm from 17.08} to 
17.024, Vienna from 320,500 to 317,000, and Helsingfors 
from 1672 to 166}. Christiania has continued to depre- 
ciate from 29.27} to 29.874, and Copenhagen from 25.88 
to 26.05}. Madrid, however, has recovered from 33.67) 
to 33.594. In Eastern Europe Czecho-Slovakia has 
moved from 152 to 153; Warsaw, however, after a further 
collapse, has recovered again to seven millions, and the 
plans for next year’s budget under M. Hilton Young's 
advice show a serious attempt to tackle a problem 
which should in no way prove unsurmountable.  Bucha- 
rest also, in spite of a further issue of currency to meet 
the crying need for circulating medium, has again !m- 
proved down to about 940. In the East the rupee has 
moved from 1s 4 49-64d to 1s 4#d, but prospects roman 
good. The yen has appreciated slightly from 2s lind 
to 2s 1 3-32d. The silver market has been maintained 
by the unexpected continuance of heavy buying on Indian 
account, which has absorbed offerings from China and 
America, and there is some speculation how long this 
support can keep up. Hong Kong 's unchanged : 
2s 32d, Shanghai 4d lower at 3s iid. _ 
South America, Rio is again _ slightly — 
and Buenos Ayres has depreciated from 38{d to 3030, 
while Monte Video is down by about the same amount. 
Valparaiso also has depreciated further, from 38.30 '° 
35.70 pesos. 


he 


NATIONAL ACCOUNTS. 


The following table shows the national income and €X- 
penditure during the week ended October 27th :- 


EXPENDITURE. Min RECEIPTS. ms 
Supply Services ............ seee «©. #625 | From Revenue.....---++se0*"'"* 

Interest, &c., on Debt......... ° "As 
Sinking Fund ............ noneee “584 
ae *751 
Reduction of debt .............. 4879 

Added to Exchequer balances .. 297 — 

11-484 _ 


Revenue amounted to £11,484,000, against £14533270% 
Customs yielded £2,892,000, against £,2,743),000- a 
produced £1,534,000, against £°1,719,000. Property : we 
Income-tax receipts at £.2,326,000, and Super-tax "™ ei 
of £400,000, are practically the same as the com alo 
total a year ago. Expenditure has been reduced *r i. 
£ 10,872,200 to £66,307,900, mainly owing to pedactns 
Supply Services from £66,370,400 to £4,625 ,000- _ aoe 
&c., and Sinking Fund absorbed £ 3,565,600 4 year “s 


. he 
whereas interest, &c., absorbed only £348,400 te 
latest returns and Sinking Fund £584,000. The ¥ 
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nerations reduced the National Debt by 44,878,900, and 
ae the following changes : 
te - £ 
+ 1309 | Public Departments Advances 
National Savings Certificates 


Unemployment Assurance .. 
National War Bonds repaid .. 


+ 1309 61 
rhe floating debt was reduced by £4,025,000 to 
£809,846,500- 
~ -ppwanctan, YEAR, 1923-24 (April 1 to October 27, 1923). 


£ £ 
iture .. 429,140,965 Raised by Revenue .. 420,515,634 
Total Expenditu Net Borrowings .... 4904749 
_ Decrease in Balances 3,720,582 


Total eevreeerere 429,140,965 | Total eter eeeees 429,140,965 
Estrmates for Year 1923-24, 


£ £ 
: Expenditure 801,013,600; Ordinary Receipts .. 778,500,000 
Seal Expenditure. 15,603,000 | Special Receipts.... 40,000,000 


Total .se+eeeeee 816,616,000 Total .......< 818,500,000 


—— —____ 


Surplus ........ 1,884,000 

Company Meetings of the Week.—On later pages of this 
‘ssue will be found the reports of the following com- 
panies :—Bengal-Nagpur Railway; Anglo-Dutch Planta- 
tions of Java; and Rubber Securities. At the meeting of 
the Anglo-Dutch Plantations of Java the Honble. C. H. 
Strutt gave an interesting survey of the rubber and tea 
position, while the chairman of Rubber Securities claimed 
the restriction scheme as a success. 


ECONOMIST INTELLIGENCE BRANCH. 


in order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with 4 minimum of half- 
a-guinea) to cover the cost of any special work involved. 


MR BONAR LAW. 


LAMENTATIONS at the graveside of a departed statesman 
are sometimes dictated almost as much by formality and 
lecorum as by deep-seated regret. But there is, we 
ielieve, no reservation and no trace of insincerity in the 
chorus of regret aroused by the passing of Mr Bonar Law. 
In venturing to add our own brief and respectful tribute, 
we begin by asking ourselves what are the underlying 
tasons which prompt the genuine spontaneity of the feel- 
igs which find expression not only in the Press and on 
the platform, but in the private talk of people in all walks 
of life and of all political creeds. It is not greatness of 
constructive achievement, for death curtailed, at what for 
‘latesmen is an early age, the opportunity of major con- 
‘butions to the country’s page of history. Had fate 
spared him for longer tenure of the highest office, none 
‘ould have forecast for him a career that would have 
ranked him with Pitt, Gladstone, or Disraeli. It is not 
that he possessed the brilliance or magnetism which 
‘ompels the public regard. Those gifts were not his. 
Doubtless the pathos of his later years accounts for some- 
thing of the public sympathy of to-day. But, in our 
“pinion, the fundamental reason why the country so sin- 
‘erely mourns his loss is that in Mr Bonar Law the country 
“cognised one of the most honest, straightforward, and 
devoted public servants that have trodden the political 
‘age in recent decades. The war temporarily depressed 
°ur political standards. Mr Bonar Law gave the im- 
land we believe the impression was fully justi- 
nn striving to uphold them. If we are right in this 
Snosis, then the lamentations which follow Mr. Bonar 
“aw to his grave are equally a testimony to the nation 
= to him; for they reveal recognition and respect for 

| ‘a and straight dealing in political life. a 
the ae ee only Prime Minister born outside 
and cea d ingdom—spent his early years in Canada, 
leneow ee his schooling and business experience in 
. ected to the House of Commons in 1900, 


he quickly made his mark in debate, and in two years 
hi 7 d b * - . ’ ¥ ’ : 
achieved subordinate office under Mr Balfour. He first 
attracted serious public notice by his attachment to Mr 
Joseph Chamberlain’s tariff campaign, and the energeti: 
_ that he took in that ‘‘ raging, tearing propaganda.’ 
a ae prominence came later, and dramatically. When 
ae allour retired from the leadership of the Unionist 
Party In IQUt, the succession was supposed to lie between 
Mr Walter Long and Mr Austen Chamberlain; but, the 
Supporters of these two candidates being approximately 
equal, both retired in favour of Mr Bonar Law—» com- 
promise appointment which took the country } i 


. wy urprise, 
From that date to the outbreak of the war his politi 
record may be summarised as vehement obstructios 
Liberal legislation, dictated no doubt by conscience 
conviction, but carried out with an excess of acerbit: 
which led him, not only in his encouragement of Ulster 
rebellion, but also in his tactics as party leader in the 
House of Commons, beyond the bounds of constitutional 
practice. It is, indeed, a grave subject for surmise where 
this dangerous path might have led him had not the Great 
War intervened. 

When the war crisis came like a bolt from the blue, Mr 
Bonar Law, with quick realisation of the overwhelming 
national need, at once assured Mr Asquith of his own and 
his party’s support, an assurance loyally kept. Eight 
months later, when the shell controversy had been ex- 
ploited by the Press, he agreed to bring his chiet 
colleagues to the support of the Government, and became 
Colonial Secretary in the first Coalition Administration. 
Then in December, 1916, he sided with those who believed 
a change in the methods of the war’s conduct was needed, 
and, refusing the reversion of the Premiership himself, be- 
came Chancellor of the Exchequer, Leader of the House of 
Commons, and member of the War Cabinet. From that 
day until the end of the war he was Mr Lloyd George’s 
most doughty henchman. The war over, he made what 
probably he realised later was the grave mistake of joining 
with Mr Lloyd George in the ‘‘ new heaven and new 
earth ’’ manifesto, which returned the latter's second 
Government with so overwhelming a majority in 1918. The 
strain of unremitting work had by this time told on his 
health, and he no longer coupled a great departmental 
office with leadership of the Commons, taking instead the 
post of Lord Privy Seal. Nevertheless, his burden grew 
rather than diminished with the pressure of great 
national problems, which, in Mr. Lloyd George's frequent 
absence in Paris, he had mainly to sustain. But he 
courageously stuck to his post until March, 1921, when 
doctor’s urgent orders compelled a rest. It was feared at 
the time that his retirement was final, but in November, 
1922, the unsatisfactory drift of national and international 
affairs drove him back into the arena. He took the 
leading part in breaking the Coalition, and, although fully 
aware of the warnings of his state of health, accepted the 
obvious consequences of his action, namely, the assump- 
tion of the Premiership. The keynote of his election 
appeal—‘ tranquillity ’’—marked his recognition of the 
disastrous nature of the brilliant wholesale promises of 
1918, and so well accorded with the public mind as to give 
him a comfortable working majority. But after a brief 
tenure of office the march of relentless illness compelled 
him to hand over the reins to Mr Baldwin. 

It is too soon as yet to assess the place that history 
will give him among our modern statesmen. He must 
share, as no one else but Mr Lloyd George can, both the 
credit and the discredit of all that was done by the 
Coalition Governments from 1916 to 1921. But his share 
in both is in no way comparable to that of Mr Lloyd 
George, by whom he was completely overshadowed. In one 
sphere he must rank very high, namely, as a Parliament 
man, for few have achieved a firmer hold over the House of 
Commons. But probably his greatest public service was 
one of his last, namely, that when national unity—during 
the war both a fact and a necessity—had in 1918 become 
a dangerous and fraudulent pretence, he restored party 
government and saved from wreckage the vital principle 
of Cabinet responsibility. Another outstanding point in 
his career, which will live long in the public mind, is that 
he, before the war, the bitterest of anti-Home Rulers, 
had the courage and vision to pass through the House - 
Commons, as the first task of his Administration, the Bil! 
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ratifying the Irish Treaty, in the debates on which his 
own speeches were the outstanding feature. 

To attribute to him the stature or calibre of the greatest 
among English statesmen would savour of a flattery that 
Mr Bonar Law himself would have spurned. 
honesty, courage, kindliness, devotion to duty, and un- 
tiring industry go to make up a figure that the country 
will remember with real affection and gratitude. British 
public life would be both cleaner and more efficient if men 
like Mr Bonar Law crossed its stage more often. 








CONFERENCE ONCE MORE. 
Tue first report of French acceptance of the proposed 
Reparations Conference with American participation 
caused a momentary optimism which was quickly dispelled 
by the publication of the restrictive conditions with which 
M. Poincaré hedged round his acceptance. It must be a 
conference of experts, not principals ; it must be appointed 
by and held under the auspices of the Reparation Commis- 
sion; only the *‘ present’? capacity of Germany to pay 
is to be examined; and it must be clearly understood that 
no reopening of the question of Germany’s total liability 
could be tolerated by France. The total of 132 milliard 
gold marks fixed in 1921 must remain outside the purview 
of discussion. At first sight the last two conditions would 
appear to rob the proposed conference of all chance of real 


usefulness. But uf 


these conditions § are 


accepted 
as reasonable at Washington, it becomes impossible for 
Great Britain to withdraw, even though it be considered 
of M. Poincaré’s attitude, 
means little more than assistance at an 


that participation, in view 
academic and 
abortive discussion. But, fortunately, there are some 
important factors in the position which make it possible 
that, in spite of M. Poincaré and all his obstructive 
efforts, the opportunities of the conference may not be 
quite so limited as might appear. On broad and general 
grounds, the re-entry of the United States in any way, 
however limited and circumscribed, is a new and welcome 
fact in the situation, the value of which may turn out 
be immense, especially in moral and political effect. 
But even on the practical side there are reasons for think- 
ing that the conference may make a useful contribution. 
The Reparation Commission itself has firmly asserted its 


claim to the functions attributed to it by the Treaty of 
Versailles, and has unanimousl) 


to 


passed a_ resolution 
stating in set terms that it and it alone has the right to 
decide what subjects shall or shall not be discussed by a 
body set up under its auspices. This resolution may have 
an important bearing on the terms of reference finally 
adopted. In any case, the conference is an advance on 
the Bankers’ Committee of last year, which was not 
allowed to discuss Germany's payments at all. 

It thus becomes probable that the corference will take 
place with both French and American participation, and 
with, at any rate, some hope of leading those concerned 
one step nearer to a settlement. Nevertheless, the holding 
of this conference contains certain elements of danger. 
It will inevitably tend to focus attention upon reparations, 
whereas the recent rapid march of events has reduced the 
reparations problem in the strict sense of the term to a 
position of secondary and more distant importance. It 
would be disastrous if the mere fact that the conference 
is pending should be used as an excuse for a policy of 
drift with reference to current events in Germany, or for 
postponing action as regards the grave and urgent inter- 
national issues which General Smuts discussed with such 
frankness and eloquence. The question whether the 
British Government is right in its contention that France 
is guilty of a breach of treaty undertakings is one of those 
urgent and fundamental issues, which, once raised, must 
be submitted to judgment. 


There has been too much 
delay already. 


In our opinion, the British Government 
should at once make it clear to the Quai D’Orsay that, 
conference or no conference, it is determined to submit 
this vital question to the International Court of Justice, 
to whom it should also be prepared to submit all its own 
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actions in connection with the Treaty. If the holdin 
conference on the possibility of Germany some day paving 
reparations is to close our lips and tie our hand .. 
regards the really fundamental European problem, ” 
to-day, then we say frankly that the arguments siilee 
British participation in that conference are irresistitj, 

Equally obvious is it that the conference must not }, 
used as an excuse for a policy of drift as regards the 
course of German internal affairs. The growing finaneia! 
and economic chaos in Germany may be viewed with 
indifference by M. Poincaré, but it cannot be so views: 
by the British Government, whose constant pre-occupatinn 
should be to encourage and assist the Berlin Governmen 
to stem the tide of demoralisation. Nor can Great Britain 
afford for one moment to relax a practical interest } 
German political developments, and we therefore welcog» 
the Note which Lord Curzon has this week addressed by; 
to Paris and Brussels on the subject of the Separatiy 
movement in the Rhineland. The text of the Note ha 
not yet been published, but, according to the Paris cor. 
respondent of the Times, it “‘ calls attention to the gray, 
and anomalous position which would arise if the menac 
of the Separatist movement is fulfilled,’’ and clearly enup- 
ciates the view that “‘ the creation of an independent Stat 
within the German territories would be, in fact, a revers: 
of the Treaty of Versailles, and would necessitate its reyi- 
sion.‘’ If this summary of the British Note is accurate, 
the British Government have taken the first step along a 
road of policy which we declared last week to be impera- 
tive. It isa step, moreover, that is doubly backed by both 
moral strength and physical fact. But since in dealing with 
both the German Separatists and their alleged godfather, 
M. Poincaré, physical arguments carry more weight 
than moral, it is the fact of the British position in Cologne 
that is likely to be most potent in breaking up th 
Separatist movement. Incidentally, M. Poincaré is at 
pains to disclaim complicity with the Separatists, whil 
Belgium declares an attitude of ‘*‘ neutrality ’’ towards 
the movement. The maintenance of a firm attitude b 
Lord Curzon shou!d now be suflicient to prove the deciding 
factor in checking Rhineland separation. 

As regards political disintegration outside the Rhine- 
land, the past week has provided no new development o! 
first-class importance. Saxony has exchanged a Socialist- 
Communist Cabinet for a purely Socialist one, and the 
change and the events connected with it appear to give 
some measure of satisfaction to Herr Stresemann. Bavaria 
is indulging in a great deal of bluster, and there is in that 
quarter wild talk—which should be generously discounted 

of *‘marching on Berlin.’’ But, on the whole, we see 
no reason for assessing the danger of a real break-up of 
Germany at a higher level than at the beginning of these 
movements. It cannot, however, be forescen what effect 
the growth of economic chaos may have on_ political 
developments. By all means let us have a conference, 
talk about reparations, and make the most of America s 
resumption of a limited interest in one phase of the Euro- 
pean problem. But our entry into that conference must 
not induce a Gallio spirit as regards fundamental inter- 
national issues and the changing scene in Germany. Thev 
are the great practical problems of to-day, compared 
with which the importance of the reparations question 
academic and distant. 


£g of the 








INTER-IMPERIAL REMITTANCES. 


A strRonG Committee has been appointed, as the resun 
of a discussion last week in the Imperial Economic €on- 
ference, to consider the question of the difficulty that has 
been experienced in recent years in transmitting funds 
from one part of the Empire to another, and the high 
charges on such remittances that are still complained ot 
aS a restraint on inter-Imperial trade. The Conference 
discussion was based on the scheme, of which much has 
already been said in our columns, put forward by Mr 
J. F. Darling for a system of Empire Currency Bills. Our 
readers will remember Mr Darling, whose energy and 
enthusiasm in urging a remedy for an admitted evi! deserve 
the thanks of all concerned, aims at providing a uniform 
basis for currency, a secondary basis for credit, and 4 
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balancing factor for exchanges within the Empire. Before 
the war these purposes were served by gold and com- 
mercial bills of exchange. Gold has, at least for the 
time being, ceased to perform its function as a uniform 
basis for currency, and as a balancing factor for ex- 
changes; and commercial bills are, in his view, ‘‘ entirely 
inadequate for the greatly increased superstructure of credit 
caused by the war.’’ This increase in credit has been 
backed, as everybody knows, by Governmental indebted- 
ness, and Mr Darling’s scheme proposes to exchange a 
portion of this indebtedness into Empire Currency bills, 
issued by the Dominions and by the British Treasury, with 
a joint and several guarantee, to be used by the banks of 
the issuing powers as the sole basis for note issue, apart 
from gold. By this method he claims that rates of ex- 
change between those parts of the Empire which join the 
scheme will be kept at par, and the extreme difficulty, 
sometimes amounting to actual impossibility, that has in 
the quite abnormal years that followed the war, been ex- 
perienced in sending money between Australia and 
England will be avoided in future. His proposal, already 
considerably modified since he first put it forward, has 
heen backed by influential support. In our issue of 
October 20th a letter was published from Sir James 
Cooper, deputy-chairman of the B.A.W.R.A., urging that 
“the Empire Currency bills scheme would certainly seem 
to provide the proper remedy both for normal times and 
times of difficulty.’’ In the discussion at the Imperial Con- 
ference the representatives of Australia and New Zealand 
argued at length in favour of its careful consideration. Sir 
James Allen, opening the debate in the absence of Mr 
Massey, said that New Zealand had put this question on 
the agenda firstly because of the serious detriment to trade 
caused by the difficulty and dearness of remittance, and, 
secondly, because Mr Darling had put forward definite 
Proposals for Empire Currency bills, and he went on to 
charge the banks with being the cause of the difficulty, 
which ‘‘ arose owing to the fact that the question of drafts 
appeared to be entirely in the hands of the banks, whether 
they were drafts for sale or drafts to be purchased, and 
that the banks appeared to exercise a monopoly in the 
exercise of which, in their judgment, they were charging 
tates which were not justifiable.’? The examples that he 
sive certainly seemed to indicate that the machinery of 
remittance is extremely costly. Mr Bruce, who spoke 
next, heartily endorsed Sir James Allen’s suggestion that 
1 amg should be referred to Committee. Mr Darling’s 
4. ame, in his view, would have to be reviewed in great 
a. because, even if it were a perfectly sound solution of 
a it might involve a complete reversal of the 

me oanking system of Australia. But he went on to 
Point out that the present position was quite intolerable, 


that there was an absolute necessity for doing some- 
ing. On the other hand, Mr Mackenzie King thought 


~_ the matter did not affect Canada, whose exchange 
ee were made chiefly through New York, and 
ai urton ‘said that South Africa was not prepared even 
it h nsider and examine Mr Darling’s scheme further than 
be nt done alr eady, and urged that the problem could only 


®€ solved by getting back to gold, or by the establishment 
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of central reserve banks. 
Mr Bruce’s complaints against the Australian banks, he 
expressed South Africa’s wonder why ‘* the Australian 
State bank was allowed to associate itself with other com- 
mercial banks in exploiting the community in this way, 
because it did so.”’ 
to the Darling scheme was the fact that it 
machinery for creating currency without at the same time 
creating any machinery for controlling credit; and since 
it is impossible to devise a scheme for controlling credit 
throughout any four self-governing countries, he felt sure 
that the Empire currency scheme must fail. 


$27,500,000 


New York City 


Incidentally, commenting on 


He thought that the crucial objection 
prov ided 


This point concerning control of credit was very effec- 


tively made by Colonel Guinness, speaking for the British 
Treasury. 
Committee to the Darling scheme, but for considering the 
real evils and finding an effective cure. 
not think that the scheme would work, ‘‘ because control 
of currency could not operate satisfactorily unless at the 
same time they had control of credit’; Mr Darling’s 
caution in avoiding the question of credit control ‘‘ really 
rendered the scheme nugatory.’ 
charges and expensive exchange operations would not be 
cured by the issue of currency bills, because these bills 
would be held by the banks, ‘‘ and the trader would no 
more go outside the ring and deal in these bills himself 


He showed strong reasons for not limiting the 


The Treasury did 


’ 


Moreover, high bank 


than he went in for exchange credit ’’ at present. These 
shattering official criticisms of Mr Darling’s scheme, 


combined with the unwillingness of Canada and South 


Africa to entertain it, and with the fact that even its 
author did not propose to apply it to India, have in effect 
narrowed the problem to an improvement in the exchange 
relations between England and Australasia. It was, how- 
ever, urged by Colonel Guinness that the Committee should 
represent all parts of the Empire, because the experience 
of some parts might be useful to others. He also inti- 
mated that the scheme put forward by the Treasury was 
very similar to one advocated by Sir James Cooper, as a 
second barrel to be fired if Mr Darling’s shot missed the 
mark. This was a proposal that the central bank system 
should be applied to Australia and New Zealand, by 
arranging that the Commonwealth Bank of Australia 
should fulfil its ‘‘ proper and original function,’’ and pro- 
vide exchange facilities for customers in any part of Aus- 
tralia who chose to open accounts with it, and that the 
Bank of New Zealand should likewise be obliged to pro- 
vide freedom in exchange operations throughout its own 
Dominion. 

The Committee, which includes Sir Charles Addis, Sir 
Henry Strakosch, Mr Niemeyer, Controller of Finance in 
the Treasury, and other men of light and leading, has thus 
an extremely interesting field to explore; but we ventured 
to observe, in our Banking Number of October 2oth, that 
the Imperial Conference might very well decide, firstly, 
that no scheme except a very grandiose one, involving 
considerable interference with normal financial operations, 
could cope with one-sided trade such as occurred in and 
after 1920, and secondly, that, with normal trade, inter- 
Imperial remittances can well be handled by the existing 
machinery with minor additions and improvements, in- 
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cluding a free market in exchange in the Dominions. One 
of the most interesting questions that the Committee will 
explore will surely be the defence that will be put forward 
by the Australian banks for the rates that they have 
charged. It seems hardly possible that they have really 
been so shortsighted as to expose themselves to the 
charges of extortion made by their customers without any 
answer to give to them. It may be that they can show 
that peremptory Governmental demand for remittances 
has done much to produce the state of things for which 
the Governments are now blaming them. 





FISCAL FALLACIES. 


WHENEVER the Protectionist movement makes one of its 
periodical revivals, its advocates invariably would have 
us believe that whatever may have been sound policy in 
the past, economic conditions at the moment are so en- 
tirely new and unprecedented that economic truths that 
have stood the test of time must be discarded and the 
new theories and policies adopted. As a matter of fact, 
the economic conditions of Great Britain to-day are in 
many ways startlingly similar to those prevailing after 
the Napoleonic Wars. We have, moreover, searched 
both the Press and the speeches of politicians to find 
some really new grounds which would justify us in return- 
ing to a policy of trade restriction. Our search has been 
disappointing, and, so far, we have only found the old 
misunderstanding and the partial arguments which have 
been current, not merely since Great Britain finally 
adopted Free-trade, but in the seventeenth and eighteenth 
centuries also. Indeed, the arguments which are now 
coming to light can be found recorded and commented 
upon at regular intervals in the files of the Economist 
from the date of its inception 80 years ago. As illus- 
trating the lack of either logic or understanding which is 
so characteristic of fiscal controversy, we may quote one 
or two examples which have attracted our attention in the 
last fortnight. Mr Hewins tells us in the pages of the 
kivening Standard that duties on wheat and meat, with 
preference for the colonies, wouid not raise prices, 
because the Dominions would compete with one another. 
Has anyone except Mr Hewins ever heard of a market 
in Which, if demand remains unchanged, but supplies 
restricted, prices do not rise? But the answer is really 
given by Mr Bruce, who bases his case for preference 
upon the argument that the British farmer and the 
Dominions producer ‘‘in many instances is unable to 
obtain prices that cover his costs.’’ If the scheme does 
not correct this inconvenience it is of no use to Australia. 
Another statement of Mr Hewins is that from within the 
Empire *‘ all our food needs are more than adequately 
met.’’ Anyone who may have lightly accepted that state- 
ment is referred to the figures of our wheat supplies 
before, during, and since the war, which we gave in our 
issue of October 6th. 

Again, Mr Massey, on October 29th, in a speech to the 
British Cold Storage and Ice Association, declared that, 
‘if the people of Britain were fed upon meat produced 
within the British Empire, there would be much less 
unemployment. The trouble was that the people in Great 
Britain did not discriminate between what was produced 
by the foreigner and what was produced by their 
own fellow-citizens in the overseas Dominions. 
i-very shilling spent with the people overseas would result 
in the provision of more employment for the working 
people of Britain.’ We can only assume from this state- 
ment that Mr Massey really thinks that when we buy 
fsom foreign countries it does not create trade, whereas 
when we buy from the Dominions it does so. Mr Massey 
does not say in so many words that foreign countries send 
us their goods for nothing, but he evidently seems to 
think it. 

But perhaps the misunderstanding of the elementary 
doctrine of international trade is best illustrated in last 
Sunday's Observer, in which a leader writer, whose copy 
must clearly have evaded the scrutiny of his distinguished 
Editor, contains the following gem :—‘‘ It is untrue to say 


that every import must mean an export. Under < 
modern conditions of triangular trade it is possible to a 
in this country, to knock out British employment r 
use our money to cover purchases from foreign CO 
This writer’s idea of triangular trade—which 

dates from 2000 to 3000 years B.C.—is a triangle with 
only two sides. He implies that Germany can sell sods 
to Great Britain with fatal results to British industry and 
recoup herself by imports from India. He seems to forget 
that the operation can only be completed by Britain sell- 
ing goods to India. 

Finally, the Times, which we suspect is still trying 
to make up its mind on this issue, summarises’ Mr 
Baldwin’s arguments as follows :—‘‘ He bases his argu. 
ments on the cardinal and indisputable fact that the whole 
economic situation of the world has undergone an jp. 
mense revolution since the war....... .the interruption of 
emigration leaves us with more mouths to feed than ever: 
all our customers in Europe are impoverished, and we have 
more goods to seli and fewer customers able to buy them: 
depreciated currencies under our present fiscal system are 
enabling foreigners to compete with us in our home 
markets. We are suffering at the same time from 
a burden of taxation and rates unbearably heavier than 
our competitors have to bear.’’ Mr Baldwin's own con. 
clusion, which the Times hesitates to accept, is that in 
these difficult circumstances a policy of trade restriction 
which the country has repeatedly rejected on the sound 
ground that it would tend to impoverishment, should now 
be given a trial. The true commentary on the situation 
is that of Mr Austen Chamberlain, in a speech made onl) 
last year, in which, after welcoming the fact that wherever 
there is an import duty a preferential rebate is given to the 
Dominions, he added the following significant words :- 
‘* But I sav to you, also, that it would seem to me perfect 
madness to think that in a world so altered from that in 
which we were acting in before the war—in a world where 
what you want is not to defend yourself against competi- 
tion, but to find anyone who is in a position to purchase 
your goods, and to place orders with you—and with a 
country that has smarted, and very naturally smarted, 
under the evil effects of those Government controls and 
interferences in industry unavoidable in war, but proved 
a great source of difficulty to us both in their existence, 
and in the necessity to get rid of them since the war 
concluded—in such a world and in such a country to go 
out with the old programme of Tariff Reform at this tiny 
seems to me perfect madness.’?’ On Monday Mr -\usten 
Chamberlain must have hoped that no one remembered 
the speech that we have just quoted; for in a speech at 
Birmingham he said: “ In face of the existing situation 
I agree with the Prime Minister that our first duty and 
the essential duty is to protect our home market.”’ What 
new factor has appeared to make what was madness last 
vear wisdom to-day? Unemployment is the burden of Mr 
Austen Chamberlain’s latest speech. But unemployment 
is to-day considerably less than when he condemned the 
very proposals that he supports to-day. . 

Every day’s newspaper contains speeches bs public 
men, from Mr Baldwin downwards, replete with fallacies 
which call for the attention of the Free-trader. Of t's 
week's crop we can only find space to refer to two more, 
both from the Swansea speech of the Prime Minister 
The Free-trader, said Mr Baldwin, ‘‘ forgets that the de- 
velopment of transport has completely upset half the pre- 
mises on which the arguments for Free-trade were 
founded, and that a system which was introduced whee 
steam was in its infancy, and before electricity had bee" 
thought of, is surely due for revision in the year 1923: 
We are grateful to Mr Baldwin for his prominent mention 
of the great transport revolution, for it is one of the 
profound changes of the past century which, more than 
almost any other, has tended towards Free-trade. In the 
days when transport was difficult and crude, even villages; 
townships, and small areas could maintain local active 
duties against the rest of the world, including their '™ 
mediate neighbours. The development of rapid and 
efficient transport has necessitated the breaking dow? ° 
multitudinous narrow-area barriers. Mr Baldwin W*~ 
surely unfortunate in mentioning this aspect of the que~ 
tion. The other slip in his speech to which we refer al 
his description of British ‘‘ isolation.’ One would gat 
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tom Mr Baldwin that British trade is 
world of tariffs. If isolation is the correct term to apply 
+) a system under which food and materials pour in from 
all over the world, not only for use here, but also for re- 
export, and under which, having been able to buy in the 
“heapest market, our manufacturers export to every 
quarter of the globe, then words no longer have any 


meaning. 


OUR INDEX NUMBER. 
Cuances in commodity prices during October were mostly 
email, the net result upon our Index Number of whole- 
sale prices being an increase of 23 points. This fol- 
lows a rise of 109 points in September, and brings the 
total up to 4,320, which compares with 4,264 at the end 
of last year and 4,260 at this time last year. As will be 
seen from the appended table, the whole movement in 
October was accounted for by the minerals group, the 
small changes in the other four groups neutralising one 
another :— 


(Tea, | 
Oils, &c.),| 


Meat. 
(Rubber, Tim-, 


ducts 
Sugar, &c.). 


ber, 


o/ 
/o 


2200 | 1UU-0 
2565 | 116°6 
4) 3634 | 165-1 
5845 | 263-2 
6212 282°6 
= 379°6 

Dec., 1921 .... | 4357 1980 
, June, 1922 .... 4, 6764 1135 4389 §199°5 
» Sept. ,, a | 6824 | :1116 | 818 | 4189 1904 

Dec. | 706 11844 8073) 4264 193°8 

Jan., 1925 .... 7114 | 12054 | 808 | 4324 196°5 
Feb. ,, 4; 746 | 1201 / 810 | 4402 20071 


Other Food Pro-| 


| Miscellaneous 


wha enon 

SASSSSESS 
OS F,90 Go Go 

ee 


| Cereals and 
Textiles, 


Basis (avg. 1901-5) .. 
End July, 1914 .... 
Se ree 
Dee., WAT 20 
Nov., 1918 
Mar., 1920 
a 


» ae @ see 752 | 11784 7974| 4392  199°6 
a codes 752 | 1199 797 | 4440 §=- 2018 
May , . 4| 7724 | 11663 | 785 | 4412 2005 





June | 7734-11774 761 | 4301 195°5 
O° 5° aaa i 756 | 11154 7464! 4182 199-1 
, August ,, ....| 8284} 7623 | 1119 744 | 4188 | 190-4 
Sept. ,, se..| 823 | 782 |*12144 745 |*4297 | *195°3 
Oct. 4, eee! 823.1777 | 12205 | 7433! 4320! 196-4 





* Corrected figure. 


i commodities but one in the first group of foodstuffs 


ne a iad 
aitered during the month, but these changes exactly offset | 


one enoth r Cereals, with the exception of home-grown 
heat, were slightly lower, but beef, mutton, and pota- 
toes rose a little. In the second group butter and sugar 
‘ere lower, but against this there was a further increase 
in tea. At the recent meeting of Harrisons and Cros- 
nelds, Mr Heath Clark, in briefly reviewing the position 
the tea industry, said that the ‘stocks of tea, which had 
“ccumulated not ofily in this country but also in America 
‘nd other places, largely on account of the disturbances 
“aused by the war, have now practically disappeared, and 
“ie current consumption will have to be met from current 
production, _“* The production during the present year 
“a be « onsiderably greater than it was last year, and it 
ie probably amount to from 750 million Ibs to Soo 
te ssid pss at ete tet ne ete 
a : n ruling during the 
ike! have no doubt contributed to this increase. It seems 
oe teri Hsia. during the present year there will 
a cae as xcess of production, and that the stocks 
vear will be » " United Kingdom at the middle of next 
period of ee than they were at the corresponding 
Will be fed yen It remains to be seen what effect 
heh etn: me Bg the market by such surplus during 
prannects ns or" IS, but I regard the present and future 
point of view eing very satisfactory from the producers 
view, 

we — group cotton and cotton goods are a 
and t - : thes: f ustralian wool shows a small decline, 
Month's very 5 Coenen fall in silk after the previous 
Principal deena ten In the minerals section, the 
Ports last aaa is a rise of 18 points in lead. Im- 

were rather smaller than in the two pre- 


isolated’’ in a ceding months. 


ste j The price of Cleveland pig-iron was 
aised las ‘ek, makers havi i ; 
see - week, makers having sold their present limited 
= wi According to our Middlesbrough correspondent, 
1e dem; 3 y iv-ir | 
am demand for prompt pig-iron has recently been good, 
particularly from Scotland. Copper has declined again 
, c ; 4 « s* ’ 
to under 460 per ton, and is now lower than the 


| base 
figure, that is the average for the vears 


re aan ae 1go1-5. The 
announcement of the Government plans for unemployment 


relief works have apparently had no pronounced effect 
Lpo ices i » miscell: 

» 7 eo In the miscellaneous section changes were 
uegligible, as may be seen from the next table, which 
shows the changes in each commodity’s index as com- 
pared with the previous month, the figure 50 represent- 
ing in each case the average price during the basic 
period, 1901-5 :— 


Inc. or 
Dee 


Index 
Number, 
Number. | 


Wheat—For. .! 4 'Cotton, A .... 6 ‘Copper 
3 |Cotton, E .... li 
1 Yarn : 24\Minerals .... 
3 (Cloth 6 
14'Wool, Eng. ..! Baltic timber 
3\ Do Aust. ..! 24,\Amer, timber 
14)Silk 54 9 |Leather.... 
23 Flax 1}\Petroleum.... 
24 Hemp § Va casas 
24 Oilseed 
coe — Tallow 
Textiles | 1,2204'+ 6 Indigo 
ee —— Crystals...... 
+ 4 Pig-iron .....| 107 
.. (Steel rails.... eee penniee 
— 3 Iron bars ... 92 Miscellaneous 7435 — 14 
.. ‘Coal, eteam ..| 132 & ——— 
6 ~— coal ..| 88 ‘+ 1 Total .....4,320 + 235 


++/+ 111+ 


4 Rubber 
Sugar, cane a 
Sugar, beet . 

OT eee 


Other foods .. 


The net effect of these changes is to raise the increase 
in prices over the pre-war level from 67.6 per cent. to 
6$.4 per cent. The fluctuation in each group in compari- 
son with the level prevailing at the outbreak of war may 
be seen from the final table, in which the figure for the 
end of July, 1914, is taken as 100 :— 


| Cereals Other 
\& Meat. Food. 


Miscel- 


Total. 
laneous 


End of— Textiles.' Minerals 


July, 1914 ....) 100 | 100 100 100-0 
Dec., 1918 “a 226 222 186 241 237°5 
Dec., 1919 ‘i 249 250 263 2871 
Mar., 1920 --| 261 260 309 «| (3256 
a dt | ae 230 2309 
Dec., 1921 | I 180 168 169°6 
June, 1922 oA 174 192 160 §=17)1 
Bemt, sp sees 151 194 148 163°3 
Dec. - .-| 149 200 146 1662 
Mar., 1923 143 214 144 171-2 
June a ae 220 137 167°7 
July 4 wa a 215 181 135 163-1 
August ,, -| 143 216 182 13441633 
Sept. me aol ae 222 *197 134 86° 1676 
Oct. see} 342 | 220 198 134 | (1684 
* Corrected figure 

Apart from the increase in minerals, the changes are 
negligible as compared with the end of September. Both 
other food and minerals have moved a little closer to the 
general average. 

A A A A 


SOME RECENT BUDGETS. 


Ir may seem futile nowadays to insist that States, like 
private individuals, cannot continue indefinitely to live be- 
yond their means. The need for balancing budgets was 
clearly realised, if not by the Governments concerned, at 
least by the Brussels Financial Conference of 1920, and a 
pious resolution of that body in this sense has caused 
the economic and finance section of the League of Nations 
to collect and publish a considerable amount of most in- 
teresting information on the public finance of the various 
countries.* From this some idea may be gained of what 
progress is being made in a return to financial sanity. 
Important as it is to have these facts in a handy and 
easily obtainable form, it should not be forgotten that the 
figures themselves require to be used with considerable 
*See especially *‘ Memorandum on Pub ic Finance, 1922,'’ and 


“Brussels Financial Conference, 1920: The Recommendations and 
Their Application, Vol. IV.” Geneva: League «f Nation-. 
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caution. Quite apart irom the unwarrantable optimism 


which frequently characterises the activities of the poli- 
ticians of some countries in matters financ ial, a very con- 


siderable difficulty arises from the fact that there is as 
great a variety in Budget returns as there is in national 
characteristics. Moreov er, the mantle of war finance still 
hangs heavily over the exchequers of the world, while 
official personages in certain States have not as yet lost 
faith in sources of revenue termed * extraordinary.” 

In spite of all these difficulties, however, a summary of 
budgetary data, reduced as far as possible on to a com- 
mon basis, gives a sufficiently true picture to enable us to 
draw conclusions as to the comparative state of different 
countries. In the following table will be found the figures 
of net revenue (exclusive of loans) and expenditure for 
certain countries which have been arranged for this pur- 
pose in order of financial merit :— 

(In Millions.) 























Corre- 
Total Total ae sponding 
Country. Year. Currency. Re- Expen-° ee Percentage 
venue. diture. semnibeane in Previous 
I ” Year. 
(Assuming notReparation Payments.) 
United States ........ 1923-4 & 3,361'8|  2,835°7 115 101 
Great Britain ........ 1923-4 | £ 818°5) 7766) 105 115 
I i 0 on eating 1923-4 (‘Kroner 4072; 4051 100 77 
South Africa..........| 1923-4 £ 27°7) 285 97 98 
eae 1923 |F. Marks 2,466°2) 2,6356 94 86 
I eis on ain obey 1923-4 (Kronor 6814) 7756 87 89 
PD. sdcntecccevesessl ae ee 14,5656! 18,181°6 80 - 
Netherlands........... 1923 \Florins 5914) = 8154 72 56 
Greece................ 19234 |Drachmai;) 3,622°6) 6,560 55 33 
Luxemburg sia eeees 1923 |*rancs 74 1) 139°8 53 57 
Belgium ............... 1923 |Francs | 4,302) 8,337 | 52 47 
ED. Sansesenc ess «+, 1922 |Francs 22,381 | 50,020 45 50 
(Assuming Reparations Pay ments.) 

PD énsconterseess 1922 Francs 22,381 , 26,936 8&3 o% 

i. \ebitashantace 1925 Francs 23,038 23,402 98 os 
ED « vetecestecens 1925 Francs 5,942 8,337 71 “0 
BONE. cccccoscesscceecn| GEES aD 15,£65°5 18,181 86 e 


In the case both of the United States and of Great Britain, 
the sums devoted to the obligatory amortisation of debt 
have been deducted from the total expenditure. The 
British sinking fund in the current estimates takes £40 
millions, while $345.1 millions is the budget estimate of 
the reduction in the principal of the Public Debt in the 
United States. The above table thus shows the real surplus 
oi current revenue over current expenditure. The American 
estimates for this financial year show a fairly well-marked 
improvement, while Great Britain maintains her policy of 
a balanced budget (in the estimates at any rate) without 
attempting to repeat debt reduction on the scale actually 
achieved last year. The Danish estimates show a by no 
means inconsiderable advance—though it may be worth 
adding that they are only estimates—while South Africa 
remains in much the same position as last year. The im- 
provement in the Finnish budget is a further token of the 
increasing stability of that country, while in considering 
the Swedish figures it should be remembered that the 
Government is “devoting a considerable amount of atten- 
tion to expenditure for capital purposes. 

A detailed consideration of Budget statistics reveals, to 
the insular mind, at least, the immense superiority of 
budgeting for cash receipts during the year over the plan 
of budgeting for the amounts payable in respect of a given 


year and of presenting ‘‘closed accounts’ some time 


after; more especially if the accounts are never actually 
closed. This latter factor makes it difficult to make any 
definite comparison between estimates and actual results 
in the case of France, for example, where no closed 
accounts are available for any year after 1914. If French 
expenditure on reparations account be excluded from the 
reckoning, it will be observed that that country has 
already very nearly approached an equilibrium between 
current revenue and current expenditure. For the present 
financial year the estimates for the ordinary Budget pro- 
posed by the Government in April last anticipated a defici it 
of 3,895 million francs, but after much debate they were 
finally passed in the form in which they are given in the 
above table. In the absence of payments made by Ger- 
many, the expenditure of over 13,313 million francs esti- 
mated in the Budget of recoverable expenditure is to be 
met as to 9,800 millions from loan rece ipts, the balance 
coming for the most part from sales of surplus war stocks 
in connection with the service for the liberated regions. 
Apart from the cost of national defence, which will be 
dealt with in a later article, one of the most important 
Single items in the budgetary position of most countries 
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is the cost of the debt service. In the fol! lowing taby 
the twelve countries are arranged according to the e 
centage which interest charges bear to total ¢ sa 


xpenditure. 
The figures relate to interest charges during the 


current 

year (1923 Or 1923-24) as compared with those of the = 
ceding year. In the case of aes however, the com 
parison is between 1922 and 1921. Side by side with the \- 
. Se 


will be found the percentual inti in other net ¢ xpendi 
ture and in net revenue (exclusive of repa: 











ations pay- 
ments) on the same basis :— ' 
j ——s ay =" ———— 
Percen- Imerease (+) or Decrease . 
| motel tage of ais 

nterest Total ~ Pee ey 

Country. ‘Currency. Charges.| Expen- | Interest Othe: N Net 
Millions. diture. Charges. “*Pen Re. 

% % diture. | venue, 

a | ee Ne % 
Great Britain ...... | @ 310 | 378 + 25 — 45) iy 
United States ...... & 950 335 — 136 — 17T1|'— » 
TT shiskescknet | Frances 14,929 306 + 153) — 123! + 469 
Italy eeeererereeers | Lira 5,507 2 + 42 — )37);— a7 
eee |Drachme| 1579 | 241 | + 338 + 100; 4 p 
South Africa ...... £ 8 oO | + Wl + 51) + 6] 
Luxemburg........| Francs | 21 171 + 142) + 116) + && 
0 ee Francs, 951 39 0] + 629) — 27/4 14 
0 ee Kroner 53 136 | — 09 - H6\— 
Sweden ....... ...--| Kronor | 8 | 107 | + Il) — 199) ~ yy 
Finland ............| F.Marks| 201 | 104 | + 28) + 68/4 157 
Netherlands........ Florins | 8 | 96 | + 228 237\— B1 


The remarkable diminution in interest charges shown in 
the case of the United States is undoubtedly due in no 
small measure to the fact that the previous year's figures 
with which the comparison is made are estimates only, and 
do not allow for the fall in the rate of interest which 
actually took place during the year. In the case of Great 
Britain, on the other hand, the comparison is between 
the current estimates, which allow under the heading of 
‘* National Debt Services ’’’ for a margin, over and above 
the Sinking Fund of £40 millions, which is 2} per cent. 
greater than the closed accounts of the gross charges for 
interest and management of the Public Debt last year. 
In almost all countries, this year’s estimates allow for an 
increase in interest charges, which is due in many cases to 
an increase in the total indebtedness, though in countries 
with a depreciating currency the service of the external 


debt has naturally called for larger sums of the national 


currency. 


It is gratifying to notice that other net expenditure has 


»een diminished considerably, at any rate as far as the 
been d hed lerably, at any rat far as the 
current estimates are concerned, though it will be interest- 


ing to see to what extent this tendency will be naene out 
in the closed accounts. Net revenue has increased most ! 
Greece, where the budgetary position, nevertheless, re- 
mains chaotic, while in Great Britain and the ex-neutral 
countries the movement is in the other direction. 

In some countries currency depreciation has proc eeded 
so far as to make budget estimates absolutely \ 
For this reason it has not seemed worth while including 
such countries as Germany and Poland in the abov« tables. 
With regard to the countries in the list, the general im- 
pression seems to be that while the budgetary posit! ion of 
the strong currency countries is in the main rather better 
this year than last, the weak currency countries are on the 
whole in much the same position. 


vorthless. 








THE OLIVE OIL INDUSTRY. 
OLIVE oil is one of the most valuable and important of 
vegetable oils, and its production is increasing in most of 
the olive countries of the world, with the possible exc eption 
of France, where it has to meet with increasing competi- 
tion from the grape vine and perfume plants. The ' total 
world production is now approaching 1,000,000 tons. In 
1920 the total was over 800,000 tons, as will be seen from 
the appended table, and that year was a good year. In 
1921, which was an ‘ off ’’ year, the total was much less, 
being somewhat over 500,000 tons. The chief producing 


countries are as follows :— 
1922 
1920. 1921. (estimated). 
Tons. Tons. Tons 


Spain ............ 325,000 .... 250,000 .... 304,000 
Italy ..........+- 210,000 .... 110,000 .... 264,000 
Greece .......... 50,000 .... 20,000 .... 76,000 
Portugal ........ 35.000 .... 20,000 .... 15,000 
ee i  ) —h6eee 24,000 
Algeria . .cccccce 15,000 ..-- 10,000 ...- 15.000 
Morocco.....ese0. 12,000 .... 6,000 .... (2)3000 
France ...e..e0. 10,000 .... 20,000 .... 10,000 


Others .......... 80,000 .... 24,000 .... 60,000 
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Chief among the other countries are California, Turkey, 
Syria, Cyprus, Crete, South Australia, and, more recently, 
South Africa. It will thus be seen that its cultivation is 
vot entirely neglected in the British Empire, and in view 
of the growing demand for this valuable oil, when it is 
eeally of first-grade quality, there seems no reason why it 
chould not be grown In other parts of the Empire where 
nil and climate are suitable. Much of the oil produced 
— consumed in the producing countries, and compared 
with the production the export trade is not perhaps very 
jarge. The United States, however, imports large quan- 
A quality of this oil is not of the very best, notwithstand- 
ae the best scientific methods employed in cultivation and 
i manufacture. The imports of olive oil into the U.K. 
during the past three years, according to Board of Trade 
figures, Were :—1920, 2,427 tons; 1921, 2,342 tons; 1g22, 
4,984 tons. During the first nine months of 1923 the 
imports amounted to 2,896 tons, as compared with 4,381 
rons for a like period in 1922, and 1,840 tons in 1921. 

As its original home is in the Mediterranean basin, it 
‘s evident that the olive prefers a sub-tropical climate not 
too far from the coast. It often does well on a compara- 


tively poor soil, especially of a calcareous or limestone | 
nature, and therefore not too moist. The ground between | 


the rows of olive trees must be kept thoroughly clean and 
open, and the practice of growing annual crops in between 
is not to be recommended. It is easy enough to start a 
new plantation, for the olive grows readily from cuttings 


and also by layering. In some parts of Italy buds are cut | 


out from the stems and planted, and good results are also 
obtained from seed. It is often taken for granted that 
the olive can only bear a good crop every other year, but 
with careful pruning it is only necessary to have an “‘ off’? 
vear once in every five or six years. The old method of 
vathering the fruit by beating it off the trees with long 
poles was also often prejudicial to the next year’s crop 
by damaging the young shoots. But this method is still 
often practised. Manuring is another important matter 
in olive cultivation. The best results are obtained by 
applying farmyard manure one year at the rate of about 
100 Ibs per tree, and artificial manure the next, this latter 
consisting of a mixture of 13 Ibs ammonium sulphate, 2 Ibs 
superphosphate, and 1 lb potash per tree. The occasional 
application of lime is very beneficial, especially in the 
form of ground limestone. The olive has numerous 
enemies in the way of insect pests, especially the olive 
ly, which often does great damage, and is difficult to deal 
with effectively. For this reason alone it is important that 
the oil mills in the neighbourhood of the orchards should 
be kept thoroughly clean and disinfected. 

The methods used in the manufacture of olive oil vary 
from the most primitive of Western Asia to the most up- 
to-date and scientific of Spain and France. In Spain the 
industry is well organised. There are over 300 oil mills, 
many of them large and well equipped with the latest 
machinery, and practically all of them are combined into 
a federation. One large mill will collect the fruit from 
all the country around, and strict regulations as to the 
quality of fruit supplied are imposed. It has generally 
been the practice, after the preliminary crushing or 
pulping of the olives, to press them two or three times 
in powerful hydraulic presses, the pressure being gradu- 
ally increased and the mass beaten up with hot water 
before the final pressing. More recently, however, one 
Pressing only is used, the pressure being fairly slight to 
begin with and gradually increased up to over 120 tons, 
and the use of hot water is not desirable, since it en- 
‘ourages the fat-splitting action of the olive enzyme, 
lease, thus increasing the fatty acid content of the re- 
sulting oil. Sometimes the kernels are removed from 
the olives and crushed separately to yield olive kernel oil, 
but there does not appear to be any particular advantage 
in this. After the pressing there is still an appreciable 
percentage of oil left in the residue or cake (French 
srignons), and this is nearly all removed by the ordinary 


CXtract! : a K 
‘traction process with ‘sdlvents. The solvent most 
common) 
t: j “J ’ ‘ . : , > 
“ined is the well-known ‘ sulphur olive oil.’’ Attempts 
are being made, however, in France to use another sol- 
ve 1, } . . . . +e o< 
nt, ethylene trichloride, for which several advantages 
are las ° ° e a 
reclaimed, among which is non-inflammability. 
Anoth : 


r recent development is the use of centrifuges for 


ties. for the Californian output is quite inadequate, and | 


y used is carbon disulphide, and the oil thus ob- | 
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separating the oil from the dark-coloured 


+. 


water of vegetation ”’ 


‘French margin 
by settling and de 


antation. 


The very best oli, e oll j 


7 : 
li 1S ODtain 


} 
| picked fruit, which mav son 


net i 
Pa ; . } 
shghtly pressed. Since the fru 
of course, all ripen to the r} 
i 


te al 


necessary to store some of it for 
in well-ventilated rooms, and the frui 


ntile and dealt with 
in the mills just before it is perfect], ripe. These best 
edible oils are used for cooking, but the lower-grade oils 

. . + . “ee P ; > a : 
—including the sulphur olive oils—are emploved 


a 2 . . . - ; 
making and for other industrial purposes. “Ol; 


probably more subjected to adulteration than any other 
oil, and methods for the detection of adulter: nt 


ints cConsti- 


tute an important branch of olive oil te hnology. 
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ARGENTINE RAILWAYS. 


Viscount Sr. Davips, presiding recently at the annual 
general meeting of one of the four great Argentine rail- 
Ways, summed up the position in the Argentine very 
succinctly. He said that ‘‘ when he was in that country a 
year ago the tone was most optimisti: t 


on Visiting the 


| Argentine a couple of months ago, however, the tone 
Was quite the reverse; people were talking of bad times 
and of a crisis. He thought that change of tone was to 
be attributed to the fact that the cattle industry was doing 
badly, but for his part he did not treat that as a very 
serious state of affairs, because he had always thought 
that too much of the good land there, which ought to have 
been devoted to agriculture, was being given up to cattle, 
and when cattle were doing badly it was likely that agri- 
culture would increase. As a matter of fact, they were 
seeing something of that to-day.”’ 

The four great Argentine railway companies 
presented very satisfactory reports to their proprie- 
tors for the vear ended June 30, 1923. ‘The previous 
year was described as colourless, but this, perhaps, 
was only when considered in contrast with the boom 
year 1919-20. The year 1920-21 is generally thought to 
have been the poorest on record; certainly, as far as the 
following table reveals the progress of the companies, it 
was the most disappointing for stockholders. The divi- 
dend record of recent years reads as follows :-— 


_ pas 
1913-14.| 1917-18. 1918-19. 1919-20 | 1920-21. 1921-22. 1922-23. 


Company. 


‘ a » » c » a 
B.A. and Pacific, ord. .. 5 nil nil 
Do 5% 2nd non-cum 
ere 
B.A. Great Southern . 4 
B.A, Western .......- 4 
Central Argentine, ord. 4 
Do deferrei......... 5 1 i 5 nil nil 


ni 


As will be observed, the ordinary stock of the Buenos 
Avres and Pacific Railway received a_ total dis- 
tribution of 7 per cent., as against nil for each 
of the two preceding years. The Buenos Ayres 
Great Southern and Buenos Ayres Western both 
increase their distribution from 4 to 7 per cent., while the 
Central Argentine Railway contents itself w ith an increase 
of from 4 to 6. In the next table the results for 1922-23 are 
Set Out *— i” 


Pacific. |Southern.| Western. Central. 


— eS - as 


£ £ £ £ 
Gross receipts ....e.-- 8,672,254 | 9,586,880 4,643,182 10,655,819 
Working expenses...... 5,485,808 5,942,967 3,072,917 7,210,765 
Ditto for 1921-22).. (5,318,508)| (6,259,563), (3,226,065) (7 389,951} 


Net receipts "3,186,426 3.643.913 | 1.570.265 3,445,056 
‘Ditto for 1921-22). . (2,146,604 (2.160.273)| (871,967) (2,052,611) 
Ditto for 1920-21.. (981,397) | (1,368,254) (377,884) (1,966,865) 
‘Ditto for 1919-20). ., (2,487,990); (2,938,813 1,603,196) (3,164,809) 
Other income (less : : 
charges) Dr217,848 \Dr249,465 
“~~ 9.968.578 | 3,394,445 1,850,666 3,195,436 
a ta a 816.164 494.776 853,127 


280,401 Dr249,429 


Balance 1.045.124 2.578.281 1.355890 2,342,309 
Preference dividends ..., 110,000 400.000 129,855 436,306 
Ordinary dividends .... 700.000 | 2.036.300 1.214.336 1,739,926 
: 7% (7%) (6xord&df) 
100,000 “a ‘ae ei 


Inc. (+) or dec. (—) 1) ————_ r- 


oe orward veseceesl-+ 135,124!4 141,981 + 11,699 1+ 166,077 


7 
(7 &%,) 


Rit ose, 
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A year ago we had to record a net income of £.2,034,042 
for the Pacific, £.2,328,276 for the Southern, £, 1,029,142 
for the Western, and £2,126,604 for the Central. Only 
one undertaking shows a reserve allocation, but this is 
much better than previous results, when the Western took 
the Central obtained 
£150,000 from the same quarter. The increased amounts 


£120.000 from reserve, while 
t‘~ 


carried forward are very creditable, especially in the case 
of the Central; for 1921-22 this undertaking, in addition 
to tapping reserves, reduced its carry-forward by over 
£, 160,000. 


reduced fixed charges. 


The Southern is the only company to show 
The Central, in April last, offered 
£.2,000,000 5 per cent. ten-year bearer notes to existing 
share and debenture stockholders at 96 per cent. The notes 
carried some valuable conversion rights, and were well 
received. This new issue means that next year the Cen- 
tral’s fixed charges will have increased. 

The next table distinguishes the receipts from passenger 
rain trafhe 


the fi 


and goods traffic, giving a comparison with 
gures for 1921-22: 


i 








| 
Passenger Train Goods, Merchandise, Total (Including 
Traffic. and Live Stock. | Miscellaneous). 
eS Sie ae) ie Leese en | Me OP Lot Lnaenent OebO0 | ow 
9922-23. “HS OF | % | 1928-23.) “Hoo | % | 198223.) “noe | % 
Weim oF cer Ze See ee a; te 
B.A. Pacific. ..1,945,038 4+ 244,897 14°46,375,150 + 889,911 16°2)/8,672,234) + 1,207,122) 16°1 
B.A. Gt. Sthn. 3,506,335 + 332,698 10°5/5,419,930|+ 731,787 15°6/9,586,880) + 1,167,044 13°8 
B.A. Western)1,299,896 + 114,640 9°7\3,181,967)4 432,539 15°7/4,643,182)+ 545,152) 13°3 
Central .. 3,174,078 + 357,640 12°7/7,056,846,+ 855,181 13°7/10655819) + 1,213,257) 12° 


This is an 


improve ment in trafh 


interesting table, showing the general all-round 


receipts. Receipts from passenger 
traffic, states the Pacific, show an increase of 13.87 per 
The 
Great Southern state that these receipts are the highest 
The Western 
points out that the comparison has been affected by the in- 
crease in 


cent. and from goods and livestock 15.86 per cent. 


recorded the history of the company. 


the long-distance passenger, parcels, and goods 


The 


below 


tarifis, which came into force from August, 1922. 
changes in total receipts are compared in the table 


with those of recent vears: 








PERCENTAGE CHANGES in Totat Gross RECEIPTS. 
1915-14.) 1916-17 | 1917-18 | 1918-19. 1919-20. 1920-21. 1921-22.| 1922-23 
B.A. Pacifi 12°7 50| +192) +190 +308 —164| + 89 | +161 
B.A. Great Sth: 168 e @ + 18 + 256 + D1 — B84 le 36 | +139 
B.A, Western 13 77 + 148 + DS + 41°0 211 — ll +153 
Centra! Are 66 | — 85 | +178| +120) +411 |— 02] — 31] 4128 
This is a very useful illustration of the progress made in 


this direction. Lhe Pacific, 


with a gain of 16.1 per cent., 
remarks in its report that 


‘our principal revenue-earning 
traffics have done well, viz., wine, grain, and passengers. 
The last-mentioned shows a 
receipts. 


record in number and in 
Wine is very little under the previous record 
vear, while grain in all classes shows up well. There has 
been nothing so good in grain transport during the last 
five ve with the exc ey tion of the record 
1919-20, when almost two harvests were ca 
vear.’’ The report adds that ‘* the movement 
vas better than last year and the year before, 


ar 
agTs, 


wheat 
rried in 


vear 
one 
of livestock 
’ but this has 
been due rather to the removal of cattle from camp to 
camp by speculative purchasers.’’ 


taTIO of Expenses to R1 


CEIPTS. 


1913-14. 1916-17 
enetemnmesnenen a | a | | a 








» o 


65°68 


B.A.and Pacific: 62°63 65°80 71°51 69°69 85°68 71°24 63°26 
B.A. Great Sthr 58°56 67°06 76°16 176 6919 84°33 74K 61°99 
B.A. Western 58°82 66°88 75°68 75°08 69°48 90°88 78°72 66°18 
Central Arg 58°54 68°71 73°93 84°60 6766 7982 78°26 


6766 
Ali four lines show large reductions in ratio of ex; 
receipts 
reduce its ratio of expenses to receipts to 61.99 per cent. 
The company points out that working expenses continued 
on the downward curve of the previous vear, while not on 
such an acute grade, owing to the difference in ‘uel costs 
being less marked. 


The next table shows the divisions of expenditure in 
which the reductions have been effected :-— 
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As mentioned in the case of the Great Southern, 








ee 


1917-18. 1918-19. 1919-20. 1920-2]. 1921-22.) 1922-23. 


penses to 
The Buenos Ayres Great Southern was able to 


—————$$ 
er nnn 





| November 3, 1993. 
(00's omitted.) 


Running Expenses. Maintenance. 




















Miscellanan” 
. é | © : e . ¢ - ; . _ 
@ i281 3 8) 9 eel a eed LE ais 
SH Ree) R beg) G HEB etl & 2 gs 3 
= “ lanl 2 Lan! ec a = one S 2 6 
& | 4 Lom ee ae — 
GED cnn in weieal 3,279,5| 43°9|3,005,¢ | 3A°6)1,472,5, 19° 1,841.7, 212) 566.7 74 63R) 9 
Great Southern. . 3,598,€) 42°7/3,163,5) 33°0)1,954,9' 23°2:1,961,5' 03) 706.1 84 &)72 a> 
Sr 1,843,°| 45°0)1,546,C) 33°3)1,029,5| 25°) 1,142,2| 246) 352.7 Be seas go 
Central... 11... 4,668.8] 49°413,946,8) 37°0/1,941,€| 207.4765) 252\ 7796 82 Tera. 4 


fuel COSts 
were lower, but there was not the marked fall as recorded 


in previous years. The Western states that it has saved 
the year under review 4,708 tons of coal and 66,007 tons 
of firewood. This saving in coal and firewood is due i 
(a) the extended use of oil fuel, (b) to the running o 


iy oO 


suburban trains by electric traction. The change over from 


coal and wood fuel to petroleum is also a featur: other 
companies. 
Vagaries in maintenance expenditure per mile of road 
are revealed in the following table :— 
MAINTENANCE EXPENDITURE per MILE of Roan. 
1917-18. 1918-19. 1919-20. 1920-21. 1921-22. 1929.93 
£ £ £ £ £ £ 
Pacific.... 248 .. 295 .. 451 .. 414 .. 429 .. 555 
Southern.. 254 .. 367 .. 464 .. 507 .. 500 .. 498 
Western .. 512 .. 422 .. 412 .. 600 .. 546 605 
Central .. 376 .. 426 .. 525 .. 606 588 74° 


Figures for the Central are not representative on account 
of certain financial adjustments. The Western has under- 


taken track ballasting on a somewhat extensive scale. 
Our final table shows the aggregate gross and 








receipts for the first 16 weeks of the year 1923-24: 
£% Gross Receipts. Net Receipts. 
a = | Amount. Inc. or Dec. Amount. Inc.or Dee. 
£ £ £ £ 
B.A. Pacific ......| 53,317; 2,112,000 + 43,000 r 0 
B.A. Gt. Southern... 3,948 | 2,539,000 + 198,000 | 705,000 + 161,000 
B.A, Western .... 1,882, 1,196,000 — 17,000 | 286,000 25,000 


Central Argentine..| 3,305! 3,246,000 + 258,000 | 
The Buenos Ayres Great Southern and Buenos Ayres 
Western have furnished particulars of their net receipts 


week by week for a long time past, and we trust this ex- 


| cellent practice will soon be followed by the Buenos Ayres- 


Pacific and Central Argentine Railways, as investors have 
to await the appearance of the annual report of these two 
companies for any particulars as tc net receipts. 

The companies appear to be very hopeful about future 
prospects. The directors of the Pacific state ‘‘ that, given 
an average harvest, and if they were able to 
their money at any average rate of round about 40d..... 
next year they would be able to recommend as good a 
dividend as was being recommended.’’......... The chair- 
man of the Western thought that ‘‘ they could look 
coming harvest and results of working with considerable 
confidence.’? The chairman of the Southern pointed out 
that ‘* the area under cultivation was greater than that o! 
the previous year, and steady traffic returns were expected 
to continue.’’ And the chairman of the Central concluded 
a survey with ‘* generally prospects for the current year 
seemed excellent.’’ 


remit 
emit 


to the 








DIARY OF THE IMPERIAL CONFERENCE. 

Fripay, Octorer 26TH.—The Imperial Economic Co" 
ference discussed the subject of Empire currency and ¢%- 
change, and set up a Committee to go into the matter 
detail (see article on p. 781). 

A subsequent discussion was concerned with the Im 
portation of Canadian livestock. Sir Robert Sanders 
(Minister of Agriculture) declared that the Government, 
in the interests of the British cattle-breeder, could not 
recommend legislation extending free admission to home 


markets of Canadian fat cattle as well as store cattle. 
He implied, however, that the Government would be 
willing to introduce measures to facilitate the exchang® 
of pedigree stock throughout the Empire on reciprocal 
terms. Mr. Mackenzie King (Prime Minister of Canada) 
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and Mr. Graham (Canadian Minister of Railways) put for- 
ward the Canadian view that the free importation of 
Canadian fat cattle came within the spirit of the agree- 
aaa originally concluded between the two countries, and 
that present methods of inspection were regarded as un- 
vecessarily severe. All the representatives present were 
| occured that the Home Government fully recognised the 
- healthy condition of cattle sent to this country from the 
+ a Pominions. 

* § \oxpay, Ocroser 29TH.—The Secretary of State for 





eee : it. 

Foreign Affairs informed the Imperial Conference of the 
replies received from Allied Governments with regard to 

: the proposed inquiry into German reparations. The 
th 


adjourned discussion on the position of Indians within the 
Empire was resumed, a statement being made by the 
Secretary for the Colonies. It was decided to continue 
the discussion at the next meeting. 

[ugspAY, OCTOBER 30TH.—No formal sitting took 
place, the day being devoted to committee work. 
* \WepnespAy, OCTOBER 31ST.—Under the presidency of 
the Prime Minister, the Imperial Conference concluded 
its investigations into the problem of the status of Indians 
in other parts of the. Empire. Each of the Dominion 
Prime Ministers (with the exception of the Prime Minister 
of South Africa) expressed his willingness to set up in 
his own country a commission of three or four members, 
with an equal number of members from India. The com- 
missions will consider how far effect has been, or may be, 
given to the principle laid down by a majority at the 1921 
Imperial Conference that Indians lawfully resident over- 
geas should not suffer derogation of rights of citizenship. 
The Secretary of State for the Colonies declared a similar 
intention with regard to the Crown Colonies and Pro- 
tectorates. 

TuursDAy, NOVEMBER 1S8T.—The Imperial Economic 
Conference adopted resolutions to the following effect :— 


State Enterprises and Taxation.—Any Empire Government shall 
e lable to taxation by other Empire authorities in so far as it 
engages in trade and makes profits within their jurisdiction. 
legislation to this effect will be introduced in the several 
Parliaments, without retrospective effect for any year prior to 
24. After the passing of these measures, negotiations will be 
pened with foreign Governments for similar reciprocal arrange- 
nents, 
immunity of State-owned Ships.—The Gothenburg draft conven- 
n of August last, as amended by the British Admiralty and 
ard of Trade, is adopted as the basis of a possible international 
nvention. 


commercial Facilities.—The early consideration is recommended 
‘ the adoption throughout the Empire of the common form of 
invoice and certificate for exporters, already in use in some 
omimions. Further legislation on the lines of the Imperial 
ustoms Conference’s decisions, to which effect has already been 
given by Australia and New Zealand, is also recommended. 

‘rade Statisiics.—The Board of Trade is to consider a scheme 
Or ndering its statistical publications as useful as possible in 
e development of inter-Imperial trade. 
Sits of Lading.—The Brussels Resolutions, now embodied in 
me Carriage of Goods by Sea Bill, are recommended for accept- 
ance by the Governments and Parliaments of the Empire. 
_Eniorcement of Judgments.—While at present certain obstacles 
anc in the way of the reciprocal enforcement of judgments, in- 
viding arbitration awards, throughout the Empire, such a 
“‘Sopment would be advantageous to trade, and is an object at 
ich the different parts of the Empire should aim. 
, | “ents.—The Provisional Scheme of the Empire Patents Con- 
“rence, 1922, should be adopted as far as the Crown Colonies 
and Protectorates are concerned, but its application by the self- 
-verning Dominions is not advisable at present, in view of 
Gifficulties in the Canadian position. 











Notes of the Week. 


_ The Republic in Turkey.—The proclamation of a republic 
n Turkey does not come as a surprise, and does not mark 
= turning-point either in the internal development of the 
Itis ny Or in its relations to the rest of the Islamic world. 
wniet even a novelty in Islamic history, for the govern- 
a". in North-W est Africa by Ottoman military 
ma rers in the sixteenth century were virtually 
a gay republics under the Ottoman Sultan's 
Was . soit ; the medieval power of the Mamluks in Egypt 
only prima? oligarchy, in which the elective sultan was 
‘us inter pares ; and city-state republics, reminis- 
nt Greece, appear on one page in the history 
In the present instance the really deci- 
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sive steps were taken in 1920, when the Nation 
adversity defied the authority of the late Sultan-Caliph 
and last vear, w 


and wound up the old Ottoman FE 
Turkish national State. These were the 


dynasty’s hereditary claim to the Caliphate. At 


lurkish nation could maintain itself without the dynasty 


+ 


haALISTS } 


hen the Nationalists, after their triumph 


- . ~ . i , 
deposed the former soverte ign, confined his successor in the 
Caliphate to ‘* spiritual ’’—i.e., non-political functions 


-Mpire in favour of a new 


really important 
events, for the power of the Osmanli Turks had been built 
up by the dynasty whose name it bere, while its prestic: 
. . - , : > 
in the Islamic world had appeared to depend the 


moment, therefore, the question 


arose whethe 


support, and that question has already been answe: 


The National movement has proved strong enough to 
obtain a favouralsle peace from the principal Allied Powers 
and to succeed, in the estimation of other Muslims, to t! 
position of the Ottoman Sultans as the bulw 
Islamic society. 


‘ 


arK OT 
In comparison with these issues, the 
constitutional forms adopted by the already secularised 
Turkish State are matters of secondary importance. T! 
various States created or transformed by revolutionary 
methods in different parts of the world in the course of the 
past century and a-half, have either (like Italy an4 
Germany) taken over a dynasty from one of their 
ponent parts; or (like Belgium and the Christian Balkan 
States) they have borrowed a dynasty from abroad: 
else (like most American countries, as well as Poland, the 
Baltic States and Tchecko-Slovakia) they have established 
republics. The two former alternatives have much to re- 
commend them on grounds of stability, but Turkish 
nationalism was no more compatible with the continuance: 
of the Ottoman dynasty than English and French with 
that of the Stuarts and Bourbons; nor could Turkey, for 
religious reasons, borrow a dynasty from the West, while 
there is no Sunni Muslim monarchical Power of equal status 
with herself which could have supplied her with a cadet 
for a new constitutional Turkish monarchy. <A _ republic 
was the only alternative available, and Turkey 
destined (like most young republics and young 
monarchies) to pass through her period of dictatorship. 
Mustafa Kemal Pasha, who is to combine the offices of 
President of the State and President of the Assembly, t 
appoint the Prime Minister, and to exercise a veto upon 
the selection of his ministerial colleagues, now enters upon 
the rdle of Capo d’Istria, in Modern Greece, and Stam- 
bolov in Modern Bulgaria. 


seems 


Bradford and Protection.—In view of Bradford's plea 
for ,protection against foreign competition, special in- 
terest attaches to a study of the woollen and worsted in- 
dustries, published in the current issue oi the Monthiy 
Bulletin of the London and Cambridge Economic Service. 
The main conclusion to be derived from those figures ts 
that competition of foreign imports is not Bradiord’s 
fundamental trouble, the essential cause of which must 
be looked for nearer home. In the first nine months 
of the present year retained imports of woollen and 
worsted tissues were 15-1 million square 
or at the rate of about 20 millions per annum, as com- 
pared with approximately 76 million square yards in 1913. 
Since the quarterly average in 1913 was about 1g million 


yards, 


square yards, it is surely amazing that a small rise to 
6.3 millions in the third quarter of the present year should 
have been sufficient to stampede Bradford into a cry tor 
protection. Roubaix was held up as the particular 
menace. The fact is that, whereas the total exports of 
woollen tissues from France to this country in 1913 were 
about 61 million square yards, they amounted in the first 
nine months of 1923 to only 11.8 millions. In the third 
quarter they spurted to 5 millions, but even this is less 
than one-third of the quarterly average ol simular imports 
from France in 1913. On the other hand, British exports 
of woollen and worsted tissues in the third quarter of the 
present year were above the 1913 quarterly average. In 
spite of a falling off in the June quarter, the experts for 
the nine months were 159 million square yards, or at the 
rate of 212 millions per annum, as compared with about 
220 million square yards in 1913. Thus the net expert 
(exports less retained imports) of cloth was about as large 
in the past nine months as in the whole of 1913. For the 
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explanation oi manufacturers’ difficulties, it is therefore 
desirable to examine the conditions in the home market. 
Here is the conclusion of the authority referred to above : 
‘The difficulties that manufacturers find in obtaining 
orders appear, on the basis of these figures, to be due 
not to foreign competition so much as to the high costs of 
manufacturing, and the curtailment of purchasing power 
on the part of the home population. With raw wool at 
48 per cent. above the 1914 price, it seems unreasonable 
that the cost of clothing should lead to the official esti- 
mate of a rise of 120 per cent. ; and since wages in general 
have only increased 7o per cent., or a little more, it is 
not surprising that wage-earners cannot afford to buy 
woollen goods.’’ The woollen and worsted industry 
would be better employed in studying ways and means 
for reducing the cost of production than in calling for 
a protective tariff, which, by holding prices up, would 
still further restrict the demand in the home market. 





Irish Affairs. — Our Dublin correspondent writes :— 
The week-end saw a somewhat confused situation in re- 
gard to labour disputes in Dublin. The officials of the 
unions declared the strike terminated, and directed the 
men to return to work. The Larkinites, relying upon a 
small majority of votes at an unofficial ballot, which was 
boycotted by the large proportion of the union men in- 
volved, declared that the strike must continue, and sent 
round pickets calling out those who had resumed work. 
The officials replied with a declaration that no more strike 
pay would be issued, and this proved to be a determining 
factor, especially as it was quite clear that the bulk of the 
men wished to resume on the basis of the Government 
offer. Thereupon Larkin wrote to President Cosgrave 
proposing a conference, and a settlement on the basis of 
an immediate resumption all round on conditions that all 
the interned and imprisoned republicans, irregulars, and 
suspects should be forthwith released. President 
Cosgrave’s reply will not have done much to enhance 
Larkin’s prestige or influence with his following. His in- 
evitable refusal was phrased in telling terms, and pointed 
out that the continued strike cannot have been honestly 
aimed at improved terms for the men when at or after the 
eleventh hour Larkin was prepared to abandon the men’s 
case fer a wholly extraneous and political consideration. 
Contemporaneous with the attempted great strike has 
been an attempted general hunger strike by all the 
prisoners and internees. It also has miscarried. Large 
numbers of the hunger-strikers have resumed their meals, 
and the Government has announced that it will concede 
nothing to this method of agitation and protest. It con- 
tinues, however, its policy of systematic sifting, with a 
view to release, of the prisoners’ cases, and expects to 
have a considerable diminution of the total number bv 
Christmas. There is still no definite news as to the pro- 
jected loan, but it is not likely long to be deferred. Un- 
questionably an issue of premium bonds would be the most 
popular form of loan, and would offer the best chance of 
widely diffused support throughout the country. How- 
ever, it is known that some members of the Government 
have doubts—or possibly scruples. There is some resent- 
ment here at the continued attacks, systematic and bitter, 
upon the credit of the Irish Free State, which appear in 
certain British journals. 


They do not, however, cause 
much 


A country with an annual revenue 
which is actually being collected at the rate of some 30 
millions per annum, while a dangerous insurrection was 
still in operation and a big dock strike tying up the flow 
of commerce, has good security to offer. The figures re- 
presenting the public deposits in the joint stock banks, and 
the investments of the banks themselves, as shown in the 
Ranking Supplement of the Economist recently, speak for 
the monetary resources of the public. And the Irish Free 
State has no debt, and enjoys a strong Government which 
can be trusted scrupulously to honour its obligations. 


uneasiness. 





Production, Population, and Income.—The current 
number of the Westminster Bank Review contains 
a very interesting résumé of the statistics of pro- 
duction, employment and foreign trade of Great 


mate 


our exports and imports, and calculates therefrom 
and a lower limit, starting from the fact that in 1907, th 
y le 


chandise amounted to 40 per cent. of the ‘‘ f 
of the output of the country taken as a whole and { 





Britain for 1922 leading up to a very 
of the national income in that 
writer laments the absence of official 
in a plea, which we very strongly endorse, that the Boar; aa 
of Trade should take steps to get figures needed es 


sound estimate of the national income under post-war o).. 9» 


02. 


ditions. In the absence of any alternative method, the ; _ mu 


writer takes the figure of the increase in the volume ,; 
an upper 


year of the census of production, net imports of me. 


actory value” 
from duplication, while exports were 31 per cent. of that 
value. Seeing that imports have been maintained much 
better than exports, a calculation of present ‘* facto; 
value’’ from our present foreign trade by using 
these factors gives a higher figure on the import 
basis than on the export basis. Splitting th 
difference, the writer concludes that our net production jp 
1920 was equivalent to £,1,300,000,000 in 1913 purchas- 

ing power (£,2,300,000,000 at 1922 i 3 
compared with a net production of £'1,680,000,00 [9 
in 1913—a fall of 22 per cent. In our opinion, 
however, this is considerably too low a figure, for | 
we have little doubt that a detailed investigation would 
show that home trade has been better maintained 
than overseas trade. It almost certainly varies less from 
year to year than our exports in good and bad times, and 
under post-war conditions our exports were particularly 
badly hit in 1922. Our conclusion is confirmed by the 
statistics of goods carried on British railways which in 
1922 were considerably less than 22 per cent. below the 
carriage of goods in 1913. In the case of “ general 
merchandise ’’ the decline, it is true, is about 22 per cent. 
in comparison with 1913, but allowance has to be mad 
for the very much larger quantity carried by road 
transport in 1922 than in 1913. Again, the home con- 
sumption of coal, which was 14.8 million tons a mont! 
in 1912 and 16.1 million in 1913, was 14.1 million in 
1922—a fall of only 134 per cent. from the exceptionally 
high peak of 1913. ‘The writer supports his opinion by 
figures which suggest to him that in 1922 there were 
500,000 less people in employment than in 1914. “* With 
probably over one and a-half millions unemployed or or 
short time to-day, it is reasonable to assume that the 
number of wage earners now at work is roughly 500,000 
below the 1914 average, although the number available 
for work is about one million more.’’ This, however, 
ignores the substantial number who were unemployed in 
1914, and we are, moreover, convinced that in the 
statistics of persons unemployed under the Insurance Act 
there are a number of persons who never figured in any 
statistics before the war. We should not be far wrong 
in assuming at least 350,000 persons unemployed in a* 
average year before the war. The industrial population 
in 1922 was more than a million more than in 1913, an¢ 
we therefore believe, it will be found that there were @& 
many people at work at the end of 1922 as in 1913), and 
by the summer of 1923 the number was appreciably 
greater. The writer reaches the conclusion that as the 
national income in 1907 was approximately 30 per cen 
more than the net factory production it may be assumed 
that the national income of 1922 at mer 
nearly £°3,500,000,000. But for the reasons we have give? 
we think this calculation is too low; moreover, the 
national income is appreciably bigger to-day than in 1922, 
and is almost certainly ‘at a rate equivalent ~ 
£,4,000,000,000 in a year, and may be larger. It should 
be borne in mind that these figures leave out of accoun® 
income received by British nationals as interest on the! 
holdings of British Government securities, which does 
represent any contribution to the present income of the 
country, but is a transfer of income created by the Pr 
ductive forces of the country; but for taxation purpor™ 
such incomes may be taxed like other incomes, and '" 
estimating the national income for taxation purposes ** 
should therefore have to add £300,000,000 to the ~~ 
quoted. We should be surprised to learn that [% 
gross national income is less than £4,300,000,000 oe 5 
1923. 
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Homage to M. Yves-Guyot.—On October 25th a large 
on distinguished gathering met at the Paris residence of 
ML Raphaél-Georges Lévy to féte the Soth birthday of 
\{. Yves-Guyot. On this occasion the veteran French 
economist, whose position as President of the ‘* Société 
d'Economie Politique, © and as director of the “‘ Agence 
Economique et F inanciére —to mention only two of his 
multitudinous activities—is a fitting tribute to his life- 
ing devotion to economic science, was presented by his 
~any friends with a bronze *‘ Pegasus,”’ as a small token 
of their admiration for his unbounded vitality. We for 
our part desire to associate ourselves with this geste of 
homage and respect to one who, in a world torn by 
sationalism and cupidity, has had the courage to stand 
‘oy economic sanity. His attacks on the inflationist 
heresy have not always been popular in his native country, 
2 nile his consistent advocacy of freedom of trade makes 
him a notable figure among French economists of the 
ovesent day. His views on this latter subject are well 
set out in the reply made by him on the occasion of this 
presentation :—*‘ Alas! the war has not dissipated the 
cconomic and political errors which result from the spirit 
of monopoly and commercial jealousy. While science and 
industry aflirm the predominance of a civilisation based on 
exchange, the majority of nations and most of the 
governing classes to-day still hold to the old political con- 
ceptions of a war-time civilisation.’? Never was advo- 
cacy of this standpoint more needed than to-day, and we 
sincerely trust that France will at last listen to the voice 
of one of its few great living economists before it is too 
iat, 


The Defence of the Dutch East Indies.—The costly and 
untimely scheme described by our Amsterdam corre- 
spondent on September 22nd in our columns was rejected 
by the Dutch Parliament on Friday of last week. The 
‘ate of the Dutch East Indies in a conflict for supremacy 
of the Pacific has engaged public attention in Holland for 
vears. Elaborate books have been written on the subject, 
ind in 1913 a Commission recommended a large increase 
of the fleet, the mother country and the East Indian 
colonies sharing the cost. The plan was strongly opposed, 
and was suspended by the world-war; but in 1921 the 
Colonial Government began to set aside funds to pay for 
it, and recently the Dutch Ministry—based on a coalition 
o! Conservative groups of Roman Catholics and Protes- 
tants—all strengthened by last year’s elections—intro- 
duced a Bill providing for the construction of a fleet and 
the establishment of a naval base at Tanjong Priok, near 
batavia, together with the strengthening of that existing 
at Surabaya. The total cost was to be 300 million 
guilders—some £25,000,000. But deficits both in the 
Home and the Colonial Budgets have long been chronic; 
it was officially estimated last year that 35 per cent. of the 
national income was absorbed by national and local taxa- 
tion; the commercial depression is severe, the well-to-do 
“lasses have lost very heavily by the repudiation of 
Russian bonds, and both the Home and the Colonial 
“overnments are constrained to borrow abroad. The 
Ministry contemplated retrenchment to the extent of 105 
milion guilders, partly by reducing all official salaries by 
20 per cent., yet it pressed the Bill. The Socialists and 
trade unions opposed it vigorously, inside Parliament and 
Outside ; the Finance Minister resigned; and a_ petition 
“@s presented against it bearing more than 1,132,000 
wesatures—the total population being some _ seven 
— Ten Roman Catholic members | deserted the 
the Bill at, - one Protestant Conservative was ill, sas 
wen — cated by 50 to 49, and the Ministry has 
ao 3 o Opposition Ministry is possible, for the 
“oo meen at variance with the Socialists i 
that a ae es ; but the Bill is dead. It is notewort ny 
tine fl se denied that it was introduced at 
is ae “a - a foreign Power—a rumour probably ser 
invested e a ” =~ largest amount of the foreign ning 
British pis 3 dutch East Indies is British, and by the 
need 2 an for Singapore. But it is not easy to see the 

— ae ? It was intended to protect the neutrality 
But beta _ Indies in a naval war in the Far ao 
States and a Germany have collapsed; the Unites 
ri a ‘reat Britain have no further colonial ambi- 

' and, whatever dreams may be cherished by 
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Japanese expansionists, they are not likely under present 
circumstances to attempt to realise them. Besides, though 
the Netherlands took no part in the Washington Confer- 
ence, all the Powers concerned in it have expressly 
declared their intention to respect the rights of the 
kingdom to its possessions in the Far East. Under these 
circumstances the scheme can wait. 





Securities and 5 per Cent.— A Stock Exchange cor- 
respondent writes :—Security and 5 per cent. may 
be regarded as the chief aim and object of the present- 
day investor, to whom preference shares and preferred 
stocks imply just that element of risk which he is not 
prepared to face. Nigeria endeavoured to set up a higher 
standard of price—and a correspondingly lower vield— 
in offering, last week, a 4 per cent. stock at 88. The 
underwriters of that loan are best acquainted with the 
sequel, and the price stands at 134 discount. Victoria 
and the Commonwealth tried 5 per cents. at 9g; Union of 
South Africa asked 994, and all three issues stand at a 
premium. The Tube Railway 44 per cent. second deben- 
ture, at 954, became promptly over-subscribed, but this 
carries the cachet of Government guarantee, and com- 
pares, therefore, with conversion stock and local loans, 
both of which vield £4 8s 9d per cent. on the money. 
War Fives pay £4 19s at ror, or £:4 16s if it be calculated, 
as the Stock Exchange practice is, that repayment at 100 
will be effected at the earlier of its two dates, 1929-47. 
Funding and Victory loans, with their yield of £4 75 per 
cent. on the money, are relatively the dearest of this 
quintet of British Government securities. These figures 
demonstrate the reason for the rapid way in which the 
London Electric railways secured their money. Amongst 
colonial stocks, the two mentioned above, Victoria and 
Commonwealth Fives, are popular at present for the 
simple reason that they can still be bought, not having 
yet passed entirely into permanent hands, as so many 
of the previously issued securities have done. lrustees 
are rightly chary of buying stocks which stand above 100, 
although some people argue that accrued interest may be 
allowed for in this connection. The trustee cannot avail 
himself, however, of the £9,000 Commonwealth Sixes, 
1931-41, on offer at the moment at 105, interest March 
and September, where the yield is 5; per cent., reduced to 
£5 9S per cent. upon allowance for redemption. There is 
also £10,000 Union of South Africa 6 per cent. stock, 
1930-40, obtainable at the same price, 105xd, May and 
November dividends, giving £5 14s 6d per cent. on the 
money now, but £5 35 per cent. taking repayment into 
account. The trustee can have 4,10,000 West Australian 
44 per cents, January and July, dated 1935-65, at 93, when 
the return comes to £4 18s 6d per cent., or an equal 
amount of New South Wales 44 per cent. stock, with the 
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same dividend dates, and repayable 1935-45, at 93}, the 
vield being £4 178 now, and £5 1s allowing for redemp- 
tion. Of Canada stock there is little on offer in the 
market. Cape Threes, New Zealand, Southern Nigeria, 
and Crown Colony issues are equally scarce. Four thou- 
sand pounds of Ceylon Sixes, 1936-51, January and July 

ntere st, can be bought at 109}, the price making the stock 


ineligible for trustees, and the fl it yield of £5 11s per cent. 
being mena to £5 2s gd per cent. by allowance for re- 
payment. The new Nigeria Fours at 863—12 discount— 


afford £4 13s. per cent. outright, and the price will prob- 
ably go better, because the Loan runs to 1963. Of other 
stocks in this c ategory actually on offer in the market at 
the moment of writing (a necessary qualification) there are 
handfuls of Natal 3h, New Zealand, South Australia, 
South Africa, Cape, and New South Wales 4 and Straits 
4} per cents. The running yields range from about 44 
per cent. on the money to 4% per cent., and, allowing for 
redemption, about 43 per cent. is obtainable. But the 
investment appetite is so keen that the demand keeps 
up with supply, and in spite of all the recent new issues 
in this market, the cry for security and 5 per cent. 
becomes, weekly, more difficult to plac ate. 





The World's Food Crops.—On the basis of information 
now available it is possible to ascertain, within reason- 
able limits, the results of this year’s cereal harvests in 
most countries north of the Equator, with the important 
exception of Russia. The comparison with last year’s yield 
is eminently favourable. According to the International 
Institute of Agriculture, the aggregates for the Northern 
Hemisphere (exclusive of Russia) in 1923 surpass those 
of 1922 by 10 per cent. in the case of wheat, 15 per cent. 
in that of rye, 14 per cent. as regards barley, and 15 per 
cent. as regards oats. Detailed figures will be found on 
Page 8 of the Economist’s Monthy Supplement of Octo- 
ber 27, 1923. The increases are mainly the result of 
plentiful yields in Europe and North Africa, where a 
favourable season was experienced, in sharp contrast with 
the drawbacks suffered last year. In North America and 
Asiatic countries the totals are very similar to last year’s, 
which showed good results. A provisional estimate puts 
Argentina’s probable wheat yield at 6.8 million tons, the 
highest figure on record, and 31 per cent. above that for 
1g22. In Australia the area under wheat is similar to last 
year’s, and favourable conditions prevail. European and 
North African cereal crops for 1923 are nearly equal to 
those of the pre-war years 1909-1913, though the absence 
of reliable Russian figures vitiates a true comparison. 
i-xtensions in other continents, particularly in America, 
have resulted, however, in an increase over pre-war pro- 
duction in the case of all countries which supplied informa- 
tion, in the following ponpentions : Wheat, 16 per cent. 
oats, 7 per cent.; barley, 3 per cent. Rye has dec lined 
by 5 per cent. The vield a potatoes, on the other hand, 
has fallen from 80 million tons last year to 65 millions 
in 1923, a decrease of 18 per cent. Russian figures are 
omitted from these calculations. It should be remem- 
bered that 1922 was a year of exceptional plenty for 
potato-growers, the yield being far above the average. 


Cotton Trade Production and Export.—LDefore the war it 
was estimated that 80 per cent. of the cotton cloth pro- 
duction of Lancashire was exported, and 20 per cent. con- 
sumed at home. The present home consumption is very 
much the same as it was 10 years ago, but production is 
not more than 65 per cent. of the « capac itv of the m< ichinery. 
Of this reduced output, it is estimate d that 
is for export, and 30 per cent. for home use. 
consumption of cotton varns before the war was about 
85 per cent. of production. The reduction in output is 
much the same as in the case of cloth, but 


it is estimated 
that the proportion consumed at home is much the same 


7O per cent. 
The home 


as it was before the war. 





Dyers’ Contract Terms.—Our Manchester correspondent 
writes :—The dispute between Manchester merchants and 
dyers has not vet been se ttled, and a considerable amount 
of business is bei ing held up in the Manchester market as 
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a result of merchants not being prepared to ; 
new contract terms of the dyers. It will be rememberes 
that the Piece Dyers’ Association about a month ac, 
offered a reduction in charges of 10 per cent. ~ 
on merchants agreeing to place all their orders with mem. 
bers of the association. The scheme has been def finitel 
rejected by merchants. Private conversations h; ave ta 
place in Manchester this week between repres ntatives , 
the two bodies in the hope that a frie ndly talk mig oh: 
result in some way out of the difficulty. It is unde 
however, that no progress has been made, and a complet 
deadlock exists. The Shipping Merchants Committee oi 
the Manchester Chamber of Commerce has compile eda 
of nearly 40 firms that are outside the Piece Dyer 
ciation. These names have been sent to merch ants, and 
as much business as possible is being given to them. I 
is also reported that about half a dozen members of th 
Piece Dyers’ Association have notified the committee th 
they do not agree with the new contract terms, and that jf 
necessary they are prepared to withdraw from the 
tion. On behalf of Manchester merchants, 
that an important principle is at stake, and there is deter. 
mined resistance to the attempt of the dvyers to create 
monopoly for the members of the association. 
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Bank of London and South America.—F urther details 
of the proposed fusion of the London and Brazilian Bank 
with the London and River Plate Bank are given in the 
circular to shareholders of the former, calling the neces- 
sary extraordinary general meeting to be held on the 13th 
inst. The proposed terms were given in our last issue, 
and the result of the transaction will be that the issued 
ee il of the London and River Plate Bank will be 
£3,540,000 in fully paid shares of £5 each, of which the 
present shareholders in the London and River Plate Bank 
will hold £:2,040,000 and the present shareholders in the 
London and Brazilian Bank 1,500,000. In order to 
carry out the transaction, the London and Brazilian Ban’ 
will have to go into liquidation. It is proposed that the 
name of the bank be changed to ‘‘ Bank of London and 
South America, Limited.’’ 


Dalgety and Co.— The accounts for the year ended 
June 30th last of Dalgety and Co., the well-known Aus 
tralasian merchants, show a substantial improvement 1! 
profits, which, after providing for bad and doubtful debts 
and depreciation, amounted to £920,977, 4S compared 
with £.775,660 for 1921-22. A year ago, however, profits 
were assisted by the recovery of 4,155,210 for excess 
profits duty. Inc luding this amount, the net profit for 
1921-22 was £252,790. This year the net profit amounts 
to £254,162, expenses having increased from £362,475 
to Bo, 190. while taxation has required £4. 


21,000 less. 
: ar 
A summary of past years’ results is set out below : 











| i = | ‘ : 2 
Year | lSe8i 4.2 3 | ¢ Ze 
Ended | Profits! §&%| 22 | Pref.| Ord. =& 53 | ES 
vom | | &*£| 28s] Div.| Div. & | 2% | 45 
30. | |  _— ; = ~ & 
sscamasienentindtetiniy peste as sad a nl 
£ . |e 18.1%) 8.) 2 
1906 s.| 371.591 591) 148,171) 114,439, | 70,000 7.) 40,000 Se" 
1910 .... | 542,534| 198,362, 122,364) 25,000| 80,000 8 |110.000 Ti: 
1914 ... . . | 570,510) 245,434) 105,593] 25,000) 80,000 8 | 10,000 ie 
1915 .... | 582,097 258 '048| 107,377] 25,000| 80,000 8 | 100,000 208 


000 8) cad 
1916 .... | 643,931) 322,210) 107,864) 25,000] 100,000 10 | 100,000 im 
1917 .... | 861,793) 484 ,448| 107,119] 25,000| 130,000 13 | 210,000 m0 
1918 .. .. | 875,369} 510,304) 104,065) 25,000) 140,000 14 | 85,000 20 908 
1919 .... | 857,773) 494,475) 101,141) 25,000) 140,000 14 | 128 506 
1920 ... . | 957298) 566,470, 98,251| 25,000) 150,000 15 | 110,000 34 12 
1921 .... | 689,168) 445,176| 103,386| 25,000} 100,000 10 | 60,000 


i 
1922 .... | 75,660) 408,280) 114,591) 25,000] 150.000 15 | 60,000 as 
1923 . . . . | 920,977| 552,587! 114,228) 25,000! 150,000 15 | 65,000 LD” 





The directors state that the past financial year, —_ 
bringing its own special problems and difficulties, r 
witnessed some further recovery from the depression © 
1920-21. This movement has been specially marked . 
New Zealand, where the outlook generally is ** muc h mor 
satisfactory."’ They add that ‘‘ seasonal conditions, 
broadly speaking, have not been favourable. Large a7" 
of Australia suffered from drought, whic h was ba 
relieved until May, and this will be followed in 1923-- 
} 


and a 
by its natural sequel—n: umely, a reduced wool clip 
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imbing percentage below the average rate. New Zea- 
‘ad, on the other hand, has had an over-abundance of 
; 7 with heavy falls of snow in the South Island, the 
sastoral and agricultural interests being prejudiced there- 
ps The position is now said to have improved con- 
—derably. The distribution on the ordinary shares is 
~aintained at 15 per cent., in the form of a dividend of 
vo per cent. and a bonus of 5 per cent., both paid free 
of English income-tax. The cost of premises is written 
fod i £50,000, and £15,000 goes to the staff provi- 
dent fund, and a surplus of over £714,000 is added to the 
nalance carried forward. The balance-sheet, which is 
analysed in a later column, shows an increase of £369,400 
» creditors and of 4,101,500 in debtors, but hills pay- 
aple have been reduced by 4,283,700, and cash is 
‘139,300 lower at 41,193,400. The reserve fund of 
990,000 is now equal to the paid-up ordinary capital. 


Broken Hill South.—Our mining correspondent writes :— 
fhe directors of this important Barrier Range undertaking 
are able to report the largely increased profit of £322,800 
ior the year ended June 30th. A somewhat conservative 
oolicy has, however, been followed in regard to the distri- 
butions, the balance dividend of 1s 6d making a total of 
no more than 4s 6d per share, as against 4s in respect of 
\g21-22. From the profits of each of the past two years 
substantial appropriations have been made for plant and 
development—£,80,000 this time, £62,100 last. The 
balance now carried forward being considerably larger 
than that brought in, the surplus liquid assets figure 
at the increased amount of £648,200. <A point to be 
roted by the shareholders is that the company will be 
shortly completing the treatment of the dump slimes, 
which provided nearly two-thirds of last year’s profits. 
lt remains to be seen in how far this source of revenue 
will be replaced by the new factors in the situation. These 
are three: the full benefit from the coarse zinc flotation 
process lately introduced; the treatment of de-leaded 
slime residue dumps for zine concentrates ; and the possi- 
tility of dealing with larger quantities of crude ore. The 
ore reserves still stand at the substantial total of 3,500,000 
tons, and the Government geologist reports that some- 
thing between another million and two million tons may 
e expected. The proved reserves represent well on the 
way towards 20 years’ work at last year’s rate. In view 
of the current prices of the metals produced, the outlook 
‘or the current financial period would appear to be favour- 
able. On the basis of the 1922-23 dividends, the shares 
ield about 10 per cent. gross. 


Guatemala’s Finance and Trade. — A correspondent 
Writes :—While funds necessary to meet the service of 
the Guatemalan 4 per cent. External Debt of 1895 con- 
‘nue to be received with regularity, little evidence can 
set be found in the financial policy of the Government of 
oy intention to effect a settlement of the long-overdue 
“rears of interest. A year and a-half have almost 


“apsed since practical proposals were made in this direc- 


on to the Guatemalan Administration through the 
medium of an American financial syndicate, which, how- 
“ver, sought, in addition, a concession for an American- 
ontrolled bank. Any foreign control of its finances the 
vovernment—unlike that of the neighbouring State, 
“iaragua—could not see its way to grant. Economic 
onditions in Guatemala have gradually worsened since, 
een unsatisfactory, notwithstanding the fact that 
ri _ ernment has effected something practical towards 
_ Feduction of general expenditure, and increased last 
\ TS revenue by an amount of about 50,500,000 pesos. 
sonal expenditure, however, still stands higher than 
.y ountry can afford. For the fiscal year ending June 
ae ant: the budgetary expenditure in national cur- 
lente - €stimated at 351,705,124 pesos. An unacceptable 
a is the large sum of 66,440,557 pesos devoted to 
as been ‘allotted to public nstesction, Upon the current 
Year"s accounts #1 ” public instruction. pon c | 
The aes ; , ere is still a deficit of 42,000,000 pesos. 
stood at a > oe foreign debt at the end of the year 
respect set 1563 pesos, exclusive of 844,603 pesos in 
° unpaid interest under the agreement entered 
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into on May 10, 1913. To political, as well as economic, 
causes the unsatisfactory financial condition of the country 
may be attributed. Revolutionary activities are even 
now, it would seem, by no means at an end. Curren y 
has been depreciating with very little variation for the 
past half-century. The low price of silver may be ac- 
cepted as the principal cause, but tl 


ne issue ol 


paper- 
money without a backing of the white metal has also had 
its effect. Realisation of the hope that the Government 
would be enabled to re-organise the finances of the 
country and place them on a gold basis, seems to be vet 
a long way off, especially as during 1921 (under the 
presidency of Don Carlos Herréra) there was a further in- 
crease of paper currency by 35,517,303 pesos, and during, 
1922 (under the presidency of General José Maria 
Orellana) by approximately 20,000,000 pesos. British 
trade with Guatemala has declined considerably of late 
years. Of the total import trade for 1921, amounting to 
$13,369,611, the United Kingdom's share came to 
$2,289,047, and that of the previous year to $3,906,779; 
of the export trade, valued at $12,140,826, the United 
Kingdom's share in 1921 was no more than $133,618, 
while that of the previous year had been $460,142. Our 
present commercial relations with that not-unimportant 
Central American Republic stand upon anything but a 
satisfactory basis. 


Australian Banks and the Note Issue.—It has been 
pointed out to us, in reference to the article on Aus- 
tralasian banks in our issue of October 20 (p. 618), that 
certain portions of the legislation introduced by the 
Commonweaith Government in 1920 in relation to banks 
were subsequently dropped, including the jompulsion 
for the banks to hold certain definite percentages of notes 
against deposits. The Government, however, made 
arrangements with the banks by which they continued to 
hold notes without presenting them for gold at the 
Treasury. 


Sir Hersert HamBiinc, President of the Institute of 
Bankers, will deliver his inaugural address at a meeting 
of the Institute at the Hall of the Skinners’ Company, on 
November 7th, at 5.30 p.m. 


Tue Roval Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, on 
Tuesday, November 13th, at 8.30 p.m., when an 
address on ‘‘ The Influence of the Press on the Develop- 
ment of Empire,’’ will be given by the Right Hon. 
Viscount Burnham, C.H. The Right Hon. Viscount 
Milner, K.G., G.C.B., G.C.M.G., will preside. 


A Free Trape Conference will be held in the Council 
Chamber of Denison House, Vauxhall Bridge road, Lon- 
don, S.W. (near Victoria Station), on Wednesday, 
November 28th, from 11 to 5 o'clock. Earl Beauchamp, 
K.G., will preside at the morning session, and 
Lord Emmott at the afternoon session. The speakers 
will include Lord Inchcape, Mr H. H. Spencer, M.P., 
Mr Ben Turner, M.P.. Mr W. T. Layton, Mr R. D. 
Holt, ].P., and Mr Tom Garnett, J.P. A discussion will 
take place at each session. Application for tickets 
should be made to the Free Trade Union, London or 
Manchester. 
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UNITED STATES.—SHIPPING BOARD'S NEW POLICY 
—RAILROAD WAGES INCREASED—GRAIN AND 
COAL RATES—GASOLINE PRICE WAR. 

(FROM OUR CORRESPONDENT.) 
New York, October 22. 

Tur United States Shipping Board has adopted a new 

pian for operating its five services, known as the United 

States Lines, between American North Atlantic ports and 

those of the United Kingdom. Under the new arrange- 

ment, which is to be made effective immediately, those 
services will be consolidated into one service, and the 
operation of the ships, which include the Leviathan and 
other large vessels, will be in charge of a sub-committee 
of the Board. This change means that the United States 
lines will practically become a subsidiary of the Emergency 

Fleet Corporation (a Government organisation). The new 

plan is evidently designed to conform to the Attorney- 

General’s recent decision that it would be illegal for the 

Board to turn over the operation of its vessels to various 

private corporations, as was proposed a while ago. Ii 

the plan of operation now decided upon for the United 

Kingdom services proves successful, it will probably be 

used as a model for the consolidation and operation of 

other trade routes in which the Shipping Board’s vessels 
are at present in charge of managing operators. 

\ decision just rendered by the United States Railroad 
Labor Board awards increases in wages ranging from 
1 to 2 cents an hour to clerks, station forces, dock, ware- 
house, and other freight handlers employed by 65 different 
railroads throughout this country. Upwards of 400,000 
men are benefited, and it is estimated that the higher 
wage scales will increase the carriers’ annual pay roll 
by approximately $20,000,000. The decision settles long- 
standing disputes between the roads and the Brotherhood 
of Railway Clerks, Freight Handlers, Express and Station 
Employees, the Brotherhood of Station Employees, and 
the International Longshoremen’s Union in regard to 
rules, working conditions, and adjustment of inequalities 
in rates of pay of certain employees, besides granting 
increases to various classes. In order to iron out such 
inequalities, the board held that the sum of the increases 
granted in each classification should be distributed by 
joint action of representatives of the carriers and of the 
employees, and in the event of a dispute, the distribution 
should be referred to the board. 
effective as from October 16, 19232. 
other problems to solve. ' 


The new ruling is 
But the railroads have 
Following a recent conference 
with an official of one of the largest railway systems it 
was announced, quite unexpectedly, in advices from 
Washington that President Coolidge had suggested that 
railroad 1ates on export wheat be lowered, to help 
farmers, and that domestic coal rates be reduced to the 
same level as export rates. 
about the same time as that 
the Interst 


By a singular coincidence, 
announcement was made, 
ate Commerce Commission rendered its deci- 
sion in the long-pending western grain rate case, declar- 
ing that the general basis of rates on grain and grain 
products west of the Mississippi had not been shown 
to be unjust or unreasonable. 


The Commission, how- 
ever, 


ordered this case to be reopened to permit the de- 
velopment of a more comprehensive record, especially 
concerning developments since the case was first sub- 
mitted last Mav. It is evident, therefore, that, in the 
new hearings which will be held, the Commerce Commis- 
sion will broaden the scope of its inquiry to include rates 


on grain and grain products throughout the countrv. Just 
what will be the railroads’ attitude in the matter is un- 
certain, 


although there are indications that thev will oppose 
reductions. 


Che gasoline price-cutting war is still raging. In fact, 
the past week witnessed the most drastic and important 
re duction since the war started. The Gulf Oil Corpora- 
tion cut prices 3 cents a gallon in Massachusetts, and 2 
cents throughout the rest of its territory covering 24 
tates. [his is the first blanket reduction made bv that 


producer in the present period 
atiect 


of declining prices, and 
¢ . rover are . } A 
S a much larger area than did the 6-cent. cut several 













































weeks ago by the Standard Oil Company of Indiana. It} 
generally believed that the sensational reduction by 4, 
Gulf Corporation was made in an effort to stabilise the 
market, but there are no indications thus far that sy) 
a purpose has been accomplished. Its cut was prompt) 
met at various points by all other companies, resulting 
in the widest slashing of prices seen in many month: 
and the gasoline trade and industry are now more ¢p. 
moralised than at any time since the price-cutting began, 
Gasoline prices are usually quite uniform in New York 
City, but even here underselling has become so extensive 
that it is not uncommon to find prices varying as much a: 
2 cents a gallon at competing service stations in the same 
locality. The latest reductions bring the average tan}, 
wagon price in 30 representative cities down to a ney 
low level for this year of 14.35 cents a gallon, which com. 
pares with 19.08 cents on July 3oth, when summer ¢e. 
mand was at its height, and represents a total reduction 
of 6.76 cents a gallon from the highest of 1923. It js 
nearly 15 cents a gallon, or about 50 per cent. lower than 
the high average price recorded on January 1, 1921. As 
previously explained, the demoralisation is due to the 
enormous over-supply. On September 1st gasoline 

storage amounted to 1,053,000,000 gallons, or 50 per 
cent. greater than at the same date in 1922. Gasoline is 
still being produced at a record rate, and in view of the 
seasonal decrease in consumption now being experienced, 
competent authorities estimate that refiners will be 
obliged to store an average of about 100,000,000 gallons 
monthly during the next seven months. At that rate 
stocks in storage will amount to approximately 
1,750,000,000 gallons by next May. According to latest 
figures from the American Petroleum Institute, crude oi! 
production in the United States during the week ended 
October 13th averaged 2,125,350 barrels daily, as against 
2,157,400 in the preceding week and 1,555,050 barrels 
in the corresponding week of last year. As compared 
with the record production of 2,261,800 barrels daily in 


ik 


the last week of August, the daily output since then has 
decreased 136,000 barrels. 





FRANCE.—REPARATION DELIVERIES—RUHR COAL 
AGREEMENT—NEW SESSION—TREASURY BONDS. 
(FROM OUR CORRESPONDENT. } 
Paris, October 31. 

EVENTS are now following each other rapidly, and there 
is every reason to believe that at last there is a well- 
founded prospect that before many weeks are over the 
first definite steps will have been taken to render possibl 
the restoration of real peace to Europe. Whatever our 
individual opinions may be as to the merits of the case, 
it is now evident, as the result of the developments 0! 
the past week, that the Poincaré policy has proved suc- 
cessful in the Ruhr—which is undoubtedly the keystone 0! 
European unrest and unsettlement—and that the wors! 
of the crisis that has been a nightmare to “urope since 
last January has now been passed. Reports received in 
Paris to-day indicate that Herren Stinnes and Krupp 
and their fellow-magnates, who spent twelve hours » 
conference with the French authorities at Dusseldor! 
yesterday, have at last definitely surrendered, and = 
willing to carry out Reparation deliveries, under k — 
control, for the future. The release of Herr Krupp oo 
Bohlen from Dusseldorf jail, on parole for a week, t 
enable him to discuss the situation with his business 455 
ciates, was the beginning of developments that have — 
so far as can be seen, resulted in a decision on their ~ 
to admit defeat and for the future to put into force = 
operation for the resumption of production in the Ru . 
and the restoration of normal economic conditions there. 
Obviously, once that consummation devoutly to oe 
has been accomplished, there is at least a probability = 
any effort that may be made to restore Germany f° ea 
economic map of Europe, and put her in a is 
carry out her Reparation obligations, will be success 

The exact details of the agreement come to bet ween a 
Franco-Belgian authorities in the Ruhr and the ae 
industrial leaders there are as yet unknown, nor mee “ 
agreement yet actually been signed. In official F oon 
circles, however, it is asserted that the coal and hich 
magnates have undertaken to resume production (wh 
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implies that they will at once place their workmen once 
more on wage-earning conditions), to pay the amount of 
the kohlensteuer or coal tax which was held back at the 
time of the occupation of the Ruhr last January, and to 
hand over to the Allies in the future 20 per cent. of their 
entire output of coal and coke, to be credited against 
Reparation accounts. — As a guarantee, the coal and iron 
magnates have deposited with the Allied representatives 
in the occupied area—which includes British representa- 
tives—a substantial sum, said to amount to £,5,000,000 
in British, American, and other sound currency and 
securities. The parties to the agreement that has been 
come to include, in addition to the concerns controlled by 
Herren Stinnes and Krupp and others, the Otto Wolff 
group and the Rheinische Stahlwerke, who were interested 
in the agreement come to (although, it is understood, not 
actually signed) a few weeks ago. Together these firms 
represent go per cent. of the total production of the Ruhr 
which is in the hands of private undertakings. The 
palance is the output of the German State mines, as to 
which there will probably be no difficulty, particularly as 
these are already actually in the hands of the occupying 
Powers. Transport has also been assured. It was 
announced some days ago that nearly 300,000 of the 
German railway workers in the Ruhr had undertaken to 
resume work immediately under Franco-Belgian control, 
and as many of these men as are required to meet the 
exigencies of traffic under existing conditions have already 
been reinstated. The rest will return to work as and 
when they are required by the Franco-Belgian régie, 
under which system the lines in the Ruhr will continue to 
be operated in the immediate future. Foodstuffs are 
steadily going into the Ruhr, and there is now apparently 
no danger of any labour trouble in immediate future. 

The progress that has been made during the past week 
is regarded here as the happiest possible omen for the 
future, so far as the other outstanding problems are con- 
cerned. The fixation of Germany’s capacity to pay re- 
parations remains to be accomplished, and this, in view 
of what is regarded in England as France's intransigeance, 
may appear, on the surface, to be difficult to bring about. 
As a matter of fact, neither in official French circles nor 
by the general public is it any longer seriously expected 
that Germany will ever pay the 132 milliards of reparations 
already fixed. The fear is that if this sum is again 
reduced, France may find herself still held liable for her 
debts to the United States and Great Britain. On the 
other hand, if the German debt is left nominally fixed at 
132 milliards, France will have an ample margin available 
with which to come to an arrangement by bargaining with 
her own creditors. There is reason to believe that France 
now expects to receive, in direct relief of the debt she has 
contracted in respect of her devastated regions, not more 
than 26,000,000,000 gold marks. If this be really the 
case, it is obvious matters are much nearer a rational 
settlement than has hitherto appeared possible. 

The following official figures as to the average amount 
of combustible that is being drawn from the Ruhr daily 
by the French and Belgians at present are interesting :— 

Coal. Coke. 
Tons. Tons. 
From direct exploitation ........ 7,800 .... 1,369 


Accumulated stocks ...eee..+e+- 12,500 .... 7,000 
Voluntary deliveries .....eeee006 7,000 .... 2,200 


Average per day ......+. 27,300 .... 10,569 


These figures are based on last week’s results. In accord- 
ance with the agreement between them, France took 
17,500 tons of the total amount of coal and 9,000 tons 
- coke, the remainder going to Belgium and Luxem- 
burg. 

The Parliamentary session, it is now decided, will open 
on November 13th, when the first important business to 
be taken in hand will be the consideration of the Budget 
for 1924. On this occasion the Budget should not occupy 
re oe portion of the session. It will be remem- 
of z= _ M. Poincaré insisted, last June, that in view 
the Be _ that the financial year was already half over, 
ns a for 1924 should be adopted at the same time 
cates = the current year, and that the taxation im- 
changed ; the Supplies voted for 1923 should remain un- 
respect | 1924. This was agreed to after a division in 

Pect of which the Premier posed the question of con- 
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fidence. All that the Chamber will have to discuss, there- 
fore, in its Budget debate this year, apart from the Budget 
of recoverable expenditure (devastated regions and pen- 
sions), will be the special credits to be opened in respect 
of Morocco, Syria, and other outside votes, and the 
amount of Treasury bonds or other forms of floating debt 
to be authorised to meet whatever deficit may be found to 
exist before the Budget for the year can be balanced. The 
revenue is continuing to come in so satisfactorily, and the 
general prospects in home and foreign trade are ap- 
parently so good that it is not expected any obstacles 
will arise to prevent this very simple programme from 
being carried out. We may, therefore, expect that a 
large portion of the coming special autumn session will 
be devoted to electioneering, in view of the fact that the 
annual renewal of one-third of the Senate has been fixed 
for January next, while it is expected (as the life of the 
present Parliament automatically comes to an end on 
May 31st) that the General Elections for the Chamber 
will take place on the first Sunday in April. 

The new issue of Treasury bonds, which opened three 
weeks ago, and will be closed next week, is reported to 
be proving satisfactory. In banking circles the total 
amount already subscribed is reported to be over 
5 ,000,000,000f. The issue is unlimited in amount. The 
maximum issue authorised for the current year, exclusive 
of the issue made some months ago, is 8,000,000,000f. 








GERMANY.— POLITICAL CRISIS—CURRENCY— 
FINANCES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 30. 
Excerpt for the appearance of the first Federal stable 
currency, all developments in the past week were for the 
worse. Further Separatist outbreaks are expected in 
occupied territory, and though fresh evidence comes every 
dav that these outbreaks are engineered by professional, 
often convicted, criminals, it is very difficult to suppress 
them in face of French and Belgian support. It was 
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promised late last week that not more than 150,000 out 
of 550,000 workmen on the Ruhr would for the present 
be unemployed as the result of Berlin’s stoppage of the 
subsidies ; but reports yesterday spoke of almost complete 
stoppage of work, and it is certain that yesterday hardly 
any work was done in the bigger concerns. The Bavarian 
and Saxon crises are very serious. In expelling the 
Saxon Cabinet and setting up one more dictatorship in 
Dresden, as a measure against Saxon Communism and 
its officially tolerated or protected plots, Dr Stresemann 
has support of all parties except the Socialists. These, 
while holding that Communist members in their present 
mood could not be tolerated by the Republic in a Saxon 
Cabinet, nevertheless disapprove of some of Herr Strese- 
mann’s measures, including the suppression of the 
Dresden Diet. A crisis in the Federal Cabinet is 
threatened over this. Dr Stresemann’s demand that the 
Reichswehr division appropriated by Bavaria shall be 
put back under Federal control has not been conceded, 
and the prospect of a compromise is lessened by semi- 
military bands of Bavarian extremists, who, not content 
with repudiating the Republic’s authority within their 
own frontiers, threaten to march against Berlin, or to 
proclaim Munich to be the real seat of authority for all 
Germany. Dr Stresemann has shown considerable energy 
so far; but if it comes to the worst, there is no constitu- 
tional and practical way of asserting Federal authority 
except to deal with Bavaria as Saxony has been dealt 
with, even at cost of an armed conflict. 

The currency trouble last week got worse and worse. 
The foreign exchanges continued in the first days upward, 
and the Reichsbank, as in August, had to admit that it 
could not produce enough cash. Against 1,000,000 billion 
marks per day wanted, only about 300,000 billions were 
being printed. The Reichsbank building was for the 
second time in vain besieged. This led to the rushing 
out of stable notes, which, though in small denominations, 
represent, compared with the sum of depreciated paper 
marks in circulation, a very considerable buying power ; 
and as these new notes have so far really been stable, it 
is hoped that the mere cash crisis is checked. Before this 
was done, Bavaria, Baden, Hamburg, Hanover, and other 
States and cities, which long ago produced paper mark 
notes, announced the issue of their own ‘* wertbestaen- 
dig ’’ currencies, which are naturally not gold secured, 
but which in some form or another are guaranteed against 
loss of buying power. The cover, as in the case of the 
not yet issued ‘‘ Rentenmark,’’ is vague; Baden secures 
her notes on the income of State-owned forests; Hanover 
simply makes hers convertible into given quantities of 
rye (like the earlier rye loans). The fact that the currency 
sovereignty of the Republic is being shaken by these local 
measures at a time when there are so many other fissi- 
parous tendencies was an additional reason for rushing 
out the Federal stable notes. Already in circulation in 
small denominations are notes representing units of gold 
loan under law of August 14th and gold Treasury bill 
notes under law of March 2nd. As these may appear in 
foreign markets, and as, while they are nearly the same 
in appearance and in part alike in wording, they have 
very different exchange values, / may 


foreigners 
save themselves from loss by noting the differences. 


The first (gold loan notes) bear the inscription 
‘* Schatzanweisung des deutschen Reiches,’’ with a 
statement that they are payable on September 2, 
1935: Though popularly called ‘‘ gold = loan ’”’ 


notes, these are not convertible into gold, but are only 
‘“‘ wertbestaendig.’” The second new currency, also bear- 
ing ‘* Schatzanweisung des deutschen Reiches,”’ are the 
gold Treasury bills. These bear a promise to redeem on 
April 15, 1926, in cheque on New York or in gold; and 
further, a statement that the Reichsbank guarantees such 
redemption. They are therefore a gold currency proper. 
Their paper-mark exchange to-day was 80 milliards, or 
higher than the dollar exchange of 65 milliards, against 6 
milliards, also for the mere ‘‘ gold loan’’ notes. The 
‘‘ Rentenmarks,”’ it is expected, will appear this week: 
and as Berlin city has issued 3,000,000 marks of local 
““wertbestaendig’’ currency, the sum total of issue 
should relieve the cash tension. It will cause, it is feared, 
considerable confusion owing to the variety of exchange 
values. For the present, representatives of the retail 
trades have come to an agreement to quote double (paper 


mark and gold loan) prices; and gold Treasury. i) not 

will be accepted at the official exchange rate unti] the a 
official exchange is announced (from midday to midday). 
Gold-loan notes will be ultimately converti}|, ip 
fhto ‘‘ Rentenmarks,’’? which are really better <¢, 
Private credits by the Rentenbank, which are allowed to 
a maximum of 1,200 million rentenmarks, will pot be 
made ‘* wertbestaendig,’’ t.e., not accompanied by th: 
condition that the borrower shall compensate the Renten, 
bank for depreciation before repayment. This decision 
expresses the official hope that the Rentenmark wil! really 
maintain a stable gold value. Official salaries and private 
wages will be fully paid in the new stable currencies ». 
soon as enough is available; and they will be partly ¢ 
ipaid at once. The Vice-President of the Reichsban} 
states that the bank will devote 300,000,000 rentenmark: 
(which it is to get from the Government in repayment 0; 
the old Treasury bill debt) to buying up paper marks, and 
that therefore a certain (paper mark) deflation will take 
place. As no more paper marks will be printed, this 
ought to raise the paper mark’s value; but in the home 
and foreign public there is so far no sign of expectation 
of this. Doubt is also still expressed whether the limiteg 
credits which the Rentenbank is to give to the Government 
will last until the Budget is balanced. The new regula. 
tions for the Reichsbank have appeared in the shape of a 
decree. The bank will issue gold notes secured, to one- 
third with gold, to two-thirds with gold mark bills or 
cheques. The notes are convertible in Berlin at will of 
the bank into gold, dollars or pounds sterling. A gold 
mark in the sense of the decree is the value of 1-2700 kilo- 
gramme of fine gold. This measure will come into force 
simultaneously with the issue of the first rentenmarks. 
rom November rst the State railways will adopt gold mark 
calculation. Since August the system has been gold mark 
basic rates, multiplied by a key number based on an index, 
revised at short intervals. In future the price of tickets 
and for freight will be the basic gold mark prices, multi- 
plied by the actual day-to-day exchange appreciation cf 
the gold mark, rounded to one milliard. This means gold 
rates, instead of index rates. For reasons of economy, 
about 50 trains, mostly express, will cease running from 
November 12th. 


. 
ays 


The Cabinet has been forced to this step by continuing 
heavy railway losses, despite the now rapidly increased 
fares and rates. The last decade report of the Finance 
Ministry for October 11-20th, inclusive, shows a daily 
joss on railways of 10,000 billion marks, and the next 
report will show a much higher rate of loss. This decade 
report is in general less favourable than the preceding, 
which showed about one-hundredth of expenditure to be 
covered. The yield from taxes was only 2,456 billion 
marks, against expenditure of 324,117 billion marks. By 
floating debt operations 317,697 billion marks was raised, 
and from funded debt (gold loan) 2,962 billion marks. 
The mere interest on the floating debt, 18,657 billion marks, 
exceeded revenue from taxes about seven-fold. The loss 
on railways was 103,151 billions. The floating debt ol 
discounted Treasury bills rose in the ten days from 
89,142 billions to 407,839 billions. These  tota’s 
were on the basis of a dollar exchange of about seven 
milliard marks; the accumulation of nominal debt at 
present is very much more rapid. Nominal debt, of 
course, counts for little; but it is a bad sign that 1 
September, after the passing of the August emergency 
taxes, the gold value of the revenue fell off. At exchange 
of October 22nd the whole debt was about $11,000,000. 
The old funded (war) debt of 64 milliards, as it stood 
before the issue of the new funded gold loan, now repre 
sents a gold value of $1. The Cabinet has prepared 2 
measure cutting down the ranks of officialdom, the ma! 
point of which is compulsory retirement at the age © 
65. Married women as officials will be discouraged, 3 
the ground that owing to their low standard of attendance 
they cost twice as much as men. The new penne 
putting taxes on a gold basis will cause great troub” 
to the taxation officials and the public. It suffers from 

in regard to the 





the usual bureaucratic over-elaboration 1 a ae 
different kinds of multiplication of old taxes at enreen’ 
dates. This will be cured only when taxes are Beecey 
assessed in an actual gold currency or at least In the — | 
stable value currency. The September revenue rep 
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shows very remarkably how gold or stable value taxing 
summarily puts an end to the system under which direct 
taxes are escaped through the currency depreciation ; the 
mere levy on agricultural land, passed as part of the 
Rhine-Ruhr levy in August, and imposed in gold marks, 
vielded 444 billion marks out of a total of 1,124 billions 
from all direct taxes, while the employers’ levy, assessed 
in paper marks, which ought to have yielded much more, 
vielded only 213 billions. 

’ The Reichsbank’s statement for October 15th shows a 
new rapid increase of totals. Commercial bills rose by 
22,939 billions to 29,541 billions, Treasury bills by 
07,348 billions to 167,779 billions, advances by 5,324 
pillions to 5,616 billions, and circulation by 76,416 billions 
to 123,349 billions. Outstanding Darlehns loans rose 
by 875 billions to 5,663 billions. Of late the circulation 
of Darlehns notes has ceased to appear in the weekly 
statements, presumably because the total issue, more or 
less stable around 12 milliards, represents a value of under 
1s. The sudden great increase in total of advances is 
due to the fact that after the Darlehnskassen had lent up 
to the legal maximum further demands for loans were 
diverted to the Reichsbank. 

It is officially stated that the State railways will, 
independently of a possible Ruhr solution, continue to 
need foreign (English) coal. Consumption is about 
1,100,000 metric tons per month, of which only a third 
could be got from Germany and Poland. Before the 
occupation only 50,000 tons came from the Ruhr, while 
230,000 tons came from Upper Silesia and Poland, 25,000 
tons from Lower Silesia, and 45,000 tons from Saxony. 
The quality question here plays a réle; not all of the 
available German coal can be used on the railways. It is 
officially stated that the experiments in the use of brown 
coal for locomotive firing have not been successful. 








CANADA.—GRAIN CROP—PRODIGIOUS YIELD IN 
ALBERTA —THE ONTARIO LOAN — BUSINESS 
AND INDUSTRIAL CONDITIONS — THE PRE- 
FERENCE PROPOSALS. 


(FROM OUR CORRESPONDENT.) 
Ortrawa, October 22. 


Tue latest end of September estimate of the grain crop 
compiled by the Dominion Bureau of Statistics sets at rest 
all doubts about the volume of the grain crop. The de- 
tailed figures for the crop, with the comparative returns 
lor 1922, are as follows :—Wheat, 469,761,000, against 
399,786,400; oats, 531,378,000, against 491,239,000 
barley, 80,357,000, against 71,865,300; rye, 26,936,000, 
against 32,373,400; mixed grains, 29,090,000, against 
27,707,700; flax, 6,942,000, against 5,008,500 bushels. 
But as the subjoined comparative data of the wheat crop 
by provinces shows, it is due solely to the Alberta crop, 
which can only be described as prodigious, that all pre- 
vious records have been surpassed :—Manitoba, 1923, 
30,481,000 ; 1922, 60,051,000 bushels ; Saskatchewan, 1923, 
252,622,000; 1922, 250,167,000 bushels; Alberta, 1923, 
157,467,000 ; 1922, 64,976,000 bushels. Other provinces, 
1923, 23,141,000 ; 1922, 24,592,400 bushels. 

Saskatchewan and the non-prairie provinces are practi- 
cally stationary in their yield, and the Manitoba crop, 
which was ruined by rust and other plagues, shows a very 
serious decline. Alberta, however, has a magnificent com- 
pensation for a series of bad years; yields as high as 
79 and 80 bushels per acre are recorded, and 50 bushels 
is not uncommon, with the result that all the plant and 
labour available in the province will be fully occupied till 
Christmas in threshing operations. The crop is now pour- 
ing down from the prairies through the Winnipeg funnel 
to the Lake ports at a very rapid rate, and until a few 
days ago a serious grain blockade seemed imminent. The 
Seyeott of the Canadian grain trade organised by Ameri- 
‘an shipowners, who disliked the new regulations imposed 
oy. the Canadian Government in regard to freights, suc- 
ceeded in keeping out of the Canadian ports a large pro- 
Portion of the American tonnage, which normally handled 
Lakes ®o per cent. of the grain exported down the 
“eS, and as during the past fortnight the ships avail- 
‘ave been able to take out from the Thunder Bay 


able } 


Ports little more than half the volume of grain that the 


allways were pouring in each day, a complete congestion 


at these ports ich can 
hold 55 million bushels, was inevitable. Wie Geese 
maintained a firm front until 
able distance, but now they | 
can shipowners, and it is 


of the elevator accommodation 


Che Government 
the crisis was within measur- 
lave capitulated to the Ameri- 
announced in so many words 
that the obnoxious regulations will not be enforced. The 
full Strength of the American grain fleet ought now to 
come into the Canadian trade, and relieve the situation 
lhe Ontario Government, encouraged by the creat su - 
cess of the Federal Government's loan, have emulated their 
enterprise, and placed a few days ago in the hands of a 
syndicate a block of $40,000,000 five-vear bond 
October 15, 1948. 


8 S maturing 
They were offered to the public at o8. 
and will therefore yield 5.14, which is the same vield as 
the Federal Government's 20-year bonds. The syndicate’s 
managers enlisted the co-operation of a number of bond 
houses, and on the first day of offering the entire issue 
was underwritten. The bond market has in general 
shown Surprising strength, and although heavy American 
subscriptions have helped both the Federal and the 
Ontario loans, it is plain that there is a lot of monev in 
the country. In the stock markets there has been visible 
a slow but steady decline of prices since last March, and 
there is so far no definite sign of an upward turn. 

But industrial conditions are still “ spotty.’’ The motor- 
car manufacturers are very busy, and are now doing a 
huge export trade. Some of the steel plants are rubbing 
along on timely orders for railway equipment, and firms 
which make heating apparatus and roofing material are 
also reasonably busy. But in other lines manufacturers 
find great difficulty in marketing their products, and many 
of them are faced with the necessity of curtailing their 
output for the winter. However, there need be no serious 
unemployment, for lumbering operations in the bush both 
for timber and pulpwood will be on a very large scale this 
winter; in the Gatineau Valley, for instance, north of 
Ottawa the lumber companies want at least 10,000 more 
men than can be secured locally. The paper industry is 
expanding steadily, and exports show no sign of abate- 
ment. The mining industry in Northern Ontario still 
shows great activity, and the machinery and tool com- 
panies are profiting by large orders from that region. It 
is difficult to appraise the exact value of the great dis- 
coveries which are chronicled in the Press each week, but 
most of the mines whose quality is assured are showing 
better and better returns, and very promising develop- 
ments on a large scale are in progress. The main bulk 
of the capital is still American and Canadian, but British 
investors are becoming more and more interested. 

The new preference proposals made by the British 
Government have excited little interest in Canada. They 
might if brought into effect promise some expansion of 
business for the canning companies, but it is difficult to 
see how they will materially increase Canada’s exports to 


Britain. 








ARGENTINA.— AGRICULTURAL POSITION — PUBLIC 
FINANCE—RAILWAY PLANS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September 24. 


GENERAL conditions in Argentina have shown signs of 
improvement during the past month, prices for cereals 
keeping steady and cattle quotations being decidedly better 
in all parts of the Republic. A loss of some 25,000 head 
of stock occurred in the southern and western areas of the 
province of Buenos Ayres, owing to an unexpected cold 
snap; but the latest cattle census shows that Argentina S 
horned stock is ample to meet all demands. There were 
37,064,850 head of cattle in the country on December 31; 
1922, and 35,671,000 sheep, the latter figure showing a 
decrease of 6,600,000 since 1914, while it Is less than half 
the total estimated in 1895, which was 74,379,000. 
Argentina’s main stand-by, the cattle trade, is clearly 
recovering from the depression that has marked the last 
two vears, and it is doing so without any special Govern- 
ment aid. A liberal policy on the part of the Banco de 
la Nacién, which at present carries some 80 million dollars 
paper in cattle loans guaranteed by plec res of the stock, 
though far from profitable to the institution, has un- 
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doubtedly aided many breeders to tide things over. At 
the same time, the system has been liable to abuse, and 
private banking interests have found it to their advantage 


to leave such business alone. Much of the reduction in 


the flocks of sheep is comparatively recent, say, during 


the past two years, and largely due to the fact that ready 
money was more easily and more profitably obtained by 


selling sheep than by throwing away cattle for next to 
The flocks now existing are, however, reported 
to be of exceptionally fine quality, viewed from the wool 


nothing. 


buyer’s position, and it is reasonably certain that this 
year’s clip will in the aggregate bring in proportionately 
high returns, bids for Rivers wool having already been 
pitched as high as $25 Argentine paper per 10 kilos. In 


agriculture everything at the moment promises well for 


production. Conditions in the dairy industry, the outlook 
for the local sugar interests, the demand for quebracho, 
and the favourable prospects for the novel, yet profitable, 
cotton crop now attracting much attention are all addi- 
tional reasons for believing that Argentina’s 1923-4 season 
of production will be a good one. 

Although the rift between commerce and the official 
vorld appears to grow rather than to close as each month 
passes, it is clear that a climax in the official finances is 
approaching. The Government do not seem to realise 


that a brisk trade revival will automatically put a stop 


to the systematic renewal of short-date indebtedness at 
4 per cent., which has been the one fixed point in a maze 
of visionary projects. The announcement that Dr Herrera 
Vegas will resign the portfolio of Finance on the departure 
of Sefior Alvarez de Toledo as Minister to Paris may 
mean a radical change in the Government’s financial 
policy, or rather lack of policy. As Sefor Alvarez de 
Toledo was president of the Banco de la Nacidn, it is 
more than probable that the outgoing Minister of Finance 
will take the vacant seat. To-day the Banco de la Nacién 
holds four times the deposits of any other bank in 
\rgentina, and its advances bear much the same propor- 
tion to those of its competitors, while, being almost free 
from any obligation to do more than cover working 
expenses, its influence on the market is exceedingly power- 
ful, and, one must add, irregular. Thus during the past 
month it has carried out an exchange operation based on 
the withdrawal of gold from the Argentine Legations in 
London and Rome, which enabled it to utilise $4,123,157 
gold at par as cover for its drawings. Gold from the 
Banco de la Nacién was paid in to the Conversion Office, 
for whose account the Legation deposits were earmarked, 
and in principle this act is tantamount to a shipment of 
gold, inasmuch as it reduces the sum total of Argentina’s 
gold holdings by the amount named. A sum of £/250,000 
is ceded to the Treasury at par, to be utilised for meeting 
foreign obligations, but the balance will leave a handsome 
profit when it is remembered that the United States rate 
shows 30 per cent. appreciation compared with the 
Argentine dollar. A further attempt to use the gold of 
the Conversion Office for settling external debts at par 
was made in connection with the proposal to modernise 
part of Argentina’s battle fleet abroad. $9,500,000 gold 
was sanctioned as the sum to be spent in this connection, 
and by a snatch vote the Chamber of Deputies, acting on 
the proposal of a Socialist member, included in the Bill 
a clause to the effect that the necessary sum should be 
withdrawn from the Conversion Office against the deposit 


of the corresponding amount in paper. This was opposed 


by the Senate, who returned the Bill to the Lower Chamber 


after deleting the clause. The amendment was accepted, 
but shows how the wind may blow in the House of 
Deputies, where there is admittedly a strong feeling in 
favour of freeing the market for gold and restoring the 
Conversion Office to the use of its full powers. 
Meanwhile discussion of the Budget for 1923 still drag's 
on, and, even at the moment of writing, with but five 
more working days of the ordinary sessions of Congress 
available, no one can say what steps the legislature will 
take towards bringing administrative finances into a com- 
paratively normal course. August salaries are still out- 
stafding, not for lack of funds, but simply owing to the 


absence of the monthly authorisations that have been the 


rule. throughout the year. The Government has laid 


before Congress its detailed plans for expansion of the 
State railways at a total cost of $26s,000,000 Argentine 
paper. Meanwhile $20,000,000 paper are sought to com- 


x 








plete the programme of work for 1923, and in anti ipatio 
of this credit being granted, the Banco de la Nacién ri 
given the department $7,000,000 at 5 per cent. wherewith 
to meet pressing payments, which are many. So; : 
ment has appeared in the Press relative to the pc 
of the Government obtaining a loan in London under ty. 
terms of the Trade Facilities Act, though the sum named 
(£40,000,000) is out of all reason, and the insistence on 
the money obtained with the British Governmeny's 
guarantee being spent on material in Great Britain, 
is likely to prevent business being done as far a. 
the Argentine State railways are concerned. | 
however, on the cards that the Anglo-Argentine lines may 
find it beneficial to obtain fresh capital funds under the 
conditions of the Act, and therewith carry out many im. 
portant extensions giving promise of substantial additions 
to traffic receipts in the future. By so doing they would 
temporarily counter the heavy exchange loss that pur- 
chases in the ordinary course of trade imply when made in 
Great Britain, and, by modernising the facilities they offer 
to their customers, be in a position to meet without undue 
difficulty the call for a reconsideration of the existing 
tariffs that is bound to arise sooner or later. Probably 
sooner, if cereal prices show any marked decline before 
the next crops are safely marketed. 

Exchange moved a little in favour of this country 
during the third week of September, partly on account 
of the operation outlined above and partly owing to a 
bigger offering of bills by exporters, coupled with a 
withdrawal of remitters. The latter seem to have mis- 
judged the market, thinking, apparently, that when 
sterling quotations touched god nothing prevented them 
from moving steadily higher. One must repeat that un- 
less some exceptional move is taken by the Government 

a foreign loan or gold shipment—sterling exchange will 
remain more or less where it is to-day. 
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BELGIUM.—DOLLAR CREDITS—THE FRANC EX- 


CHANGE— BOURSE—PRICES—UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 


BRUSSELS, October 24. 

THe annual report just published by the Belgian metal- 
lurgical company, ‘* Forges de la Providence,’ one of 
the most important in the country, has once more attracted 
attention to the very delicate position of the manufacturers 
who availed themselves of the credits in dollars which the 
Belgian Government obtained in New York early in 1919. 
At that time a loan of 50 million dollars, guaranteed by 
the Belgian Government, was arranged by the Banque 
Nationale de Belgique, and the dollars were lent to Belgian 
manufacturers to enable them to obtain necessary raw 
materials and reconstruct destroyed machinery ; but, above 
all, to avoid unemployment as much as possible. The 
contracts between the Banque Nationale and the manu- 
facturers expire in 1925, and, unless an extension 1s 
arranged, the latter will have to purchase, at the current 
rate of the day, the dollars which they owe to the bank. 
In this connection it must not be forgotten that the rate 
of exchange of the dollar at the time the loans were 
arranged was, roughly, 6f, whereas the present quotation 
is between 1of and 2of. 

In a number of cases no provision has been made by the 
manufacturers to counter-balance their losses resulting 
from the depreciation of the franc, and in the present 
case, that of the ‘* Société des Forges de la Providence, 
this loss, according to their latest balance-sheet, amounts 
to 20 million francs, in respect of which they are only 
now establishing a sinking fund. This is not vital for 
such an important undertaking, but there are others less 
powerful whose position would become very critical indeed 
were they compelled to repay their dollar loans at the 
present rate of exchange. 

Morally the Government has assumed a very ae 
responsibility in the affair, insomuch as the object t = 
in view in supporting the operation was not so much : r 
prosperity of the industry as the fear of a long pero’ 5 
unemployment and the various social disturbances re 
might have resulted. In Belgian industrial circies ae 
opinion generally is that lengthy delays should be Te ae 
for the liquidation of these loans, so as to diminish 


: . : and 
annual charges resulting from the loss in exchange, 
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to enable the manufacturers to take advantage of an 
eventual appreciation of the Belgian franc. 

During the past few months the general situation in 
Belgium has been quite as unstable as previously, and the 
chaotic state of the foreign exchanges is not one of the 
least important causes of this position of affairs. One 
must not lose sight of the fact that during the last few 
weeks the £ sterling has fallen from 108f to Sof, to rise 
again to g3f just as quickly, and ther fall again and 
fuctuate violently, often several times during the same 
dav, between 85f and 88f. At the same time the continual 
demands for increases of wages, the difficulty of obtaining 
scrap iron at very uncertain prices, and the constant rise 
in the price of coal indicate the difficulties confronting this 
very important section of Belgian industry. Thus the 
situation is not at all as bright as is generally supposed 
abroad. All industries working for export are suffering 
more or less to a certain extent except those—e.g., the 
glass industry—which have a monopoly or suffer very 
little competition. 

The values of industrial shares on the Bourse have 
naturally reflected the recent fall in the exchange, and at 
such moments it is not surprising to hear of manufacturers 
as well as capitalists desiring a reaction in the exchange. 
The former have a certain interest in a rise in the rate 
so as to give them a larger margin of profit on their 
exports, the prices of raw materials and salaries not im- 
mediately taking effect with the rise in exchange. As 
regards the latter, their interest lies in higher values, as 
expressed in francs, to be obtained on the stock market, 
as naturally prices must rise with each further depreciation 
of the franc—for it is surprising how many people cling 
obstinately to the fascination of the number of francs they 
possess without sufficiently considering, or even without 
taking into consideration at all, the gold value of the 
franc, that is to say the real value of their fortune. It is 
a curious thing that Belgian Government securities have 
scarcely risen during the recent fall in industrials as is 
usual in such cases. Only the ‘‘ Bons Interprovinciaux 
3 per Cent.,’’? issued during the war, have marked any 
serious increase on the official announcement of the repay- 
ment at maturity of the series maturing December 1oth- 
March roth and June roth next, totalling, in all, approxi- 
mately 500 million frances, holders not claiming repayment 
being entitled in exchange to new five-year bonds at 5 per 
cent, interest at 95 per cent. of their nominal value. At 
the same time, rumours which foreshadowed the issue of 
a new consolidated loan, supposed to be at 7 per cent., 
have been denied. There will thus be no large loan this 
year, which is very fortunate, as the money market is at 
present very tight, day-to-day money fetching easily 44 
and 5 per cent., whereas Treasury bonds at six months 
are only issued at § per cent. 

A point worthy of notice, which seems to indicate a 
change of attitude of the Banque Nationale de Belgique 
towards foreign banks established in Belgium, is the 
permission recently given to such foreign banks as are 
members of the clearing-house (to which they are admitted 
in Belgium) to obtain small overdrafts at the Banque 
Nationale against deposit of Belgian Government securities 
48 guarantee. 

No new laws of importance have been voted recently. 

A royal proclamation has been issued forbidding the 
*xport of coal unless a licence has been obtained; this is 
chiefly the result of complaints made by the public, owing 
to difficulties in securing supplies of coal and to the 
‘onstant rise in prices. Mention should also be made of 
a further law forbidding the purchase of foreign cur- 
rencies, except on production of invoices proving that 
such foreign currencies are required for the payment of 
goods bought abroad; Belgians have not even the right 
. dispose of foreign monies purchased before the issuing 
of the proclamation without justification of the purposes 
or which they are required. The law, however, in no 
‘ay interferes with foreigners living abroad, and imposes 
+o restriction on their exchange dealings, allowing them 
» Duy and sell francs as they please. 
7 he Index number, which serves here as a basis for a 
‘arge number of agreements between employer and em- 
eye a the settlement of wages, has risen net 
mereased tr last for the whole of the country. t we 
ear ee 383 per cent. (based on the prices of 1914 

453 per cent. in September, and even as high as 468 per 
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cent. for Brussels. This has been the cause of numerous 
increases in wages, which cannot be challenged by the 
employers, as they have agreed that the official Index 
number should serve as a basis for their calculations, 
and besides trade is suffering from a lack of workmen 
since the application of the eight hours’ day law. 

The unemployment figures for September are not yet 
known, but for the month of August the number of 
involuntary unemployed was 12,368, out of a total of 
648,487 members of the unemployment insurance society— 
t.e., roughly 2 per cent. of the number assured, as against 
4.4 per cent. for the corresponding period last year. 





BULGARIA. — RECENT DISTURBANCES — FOREIGN 
EXCHANGE — HARVEST— EXPORT POSITION — 
CREDIT. 


(FROM OUR CORRESPONDENT. ) 


Sorta, October 22 


23. 
AFTER the recent Communist risings, order was re-estab- 
lished throughout the country quickly and energetically, 
and things have now returned to normal. The flight of 
the Communist leaders, who abandoned their followers st 
the critical moment, has had considerable effect on the 
morale of the ‘‘ red’’ peasants, and the insurgents sub- 
mitted to the regular forces without serious resistance, 
and returned quietly to their work. November 18th has 
been fixed as the date for the new elections, and the 
Democratic Block (the Government party), the National 
Liberals, and the Agrarians are all carrying on intensive 
propaganda throughout the country. The Agrarians and 
the Communists appear to be acting in close co-opera- 
tion, but they have to suffer from the general discredit 
which recent disturbances have brought upon their politi- 
cal doctrines. It is confidently anticipated that the 
Government will obtain a working majority at the polls. 

Recent events have had less effect on the foreign ex- 
change market than was generally expected. This is 
ascribable in the main to large sales of foreign currency 
by the tobacco firms and sugar producers, who needed 
leva for the purchase of raw materials. The rate for 
sterling moved from 478 leva on September 1st, to 452 on 
the 18th. The riots began on the following day, and the 
lev at once fell to 471, and, during the critical days which 
came towards the end of the month, declined still further 
to 403 tothe £. After the end of the disorders, the rate 
progressively improved to 474, 469, 490, and 455. Sincé 
October 1st, the lev has shown a stability rarely observed 
after the war; fluctuations on the bourse are of no im- 
portance, foreign currencies are very easily obtained, and 
credits in dollars, francs, and pounds are granted to the 
best firms more abundantly and on better terms than leva 
credits. 

Despite the fact that harvesting has been retarded 
somewhat this season, the crop returns are very satisfac- 
tory, and mark a considerable advance on those of last 


year << 
; (In Metric Tons.) 

1922 1923. 
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The improvement in the tobacco crop is, however, even |HE TRANSFER OF MONEY WITHIN THE EMPIRE . : 
greater, and fai ¢xceeds expectations. ( pear omg ik ae dedlieks He Uile béraicunsy . 4 
specialists point to a re of — i mi gr : _ ie James Cooper’s OE a ae Es S 
grammes—the official estimate being 50 million kgrs Pega tion ee ae ce a me 1 20th # J 
against 22 millions last year. Mat. TRIED MB POTRE CF Eee Om: Meportance. He states ' 
Export prospects for cereals are not as favourable as | != cllect Cant, ae = aL cuaseane . seneeene d, It is Oper , 
might have been desired on account of the general world | to their poveronet anc that § “3 annem ige of the open. , 
position. Prices are low, and keen competition is feared ing—to saan ge “ ee Pr X¢ oe transactions, h 
from America. The Government has endeavoured to and to penalise any who seek to go outside their charmed | 
assist exporters by reducing export taxes and by grant- circle. — lhis — er ° Mr Bruce in regard to ‘ 
ing credit facilities. At the same time the cost of living Australia, and by . 7 James E ~ regard t » New Zea. 4 - 
has not fallen appreciably, despite the general improve- land, in their speeches at the Economic Conterence 9 ‘ 
ment in the exchange position of the lev of recent months, Friday last. ets ise a ri : \ 
and internal prices are still too high by comparison with =e would be very ammerestng, and, I think, probably & . 
the current world -prices level. The outlook is much highly instructive if some of your correspondents could ti 
better in the case of tobacco since the Bulgarian product throw further light on the question. Bis h 
is much appreciated in certain foreign markets, and The old world has for centuries effected its international t 
demand is assured. exchanges of goods between nations with all sorts of , 
Recent unrest has done much harm to finance and | Varying currencies, by the use of bills of exchange freel “ 
trade. A 21 days’ moratorium was officially granted by the dealt in by dealers in exchange, while the newest of th 
Government for all liabilities falling due between Septem- | "¢W world—the Australasian Dominions—have appa. FP 
ber 18th and October oth, and this has been a blow to the | ently never adopted the system, but have been contented JR 
commercial credit which the banks had recently begun to | allow this vital function of ‘‘ exchange dealing, to , 
give to their best clients. The discounting of trade bills | Te™main a monopoly in the hands of the banks. | he direct . 
and the advancing of money against goods has again connection between export and import of goods has conse. . 4 
been stopped for an indefinite period. Scarcity of money quently been lost, and an important factor, whi 


and high rates of interest are prevailing once more on the 
market. Certain of the Government’s fiscal regulations 
(such as stamp duty, foreign exchange restrictions, and 
taxation) are meeting with growing disapproval in busi- 
ness circles. Criticism is chiefly directed against the 
often absurd way in which these taxes are collected, and 
against the complicated texts of fiscal legislation. 


operates where it exists as a barometer to indicate th 
state of trade between different countries, is missing. 
The point may appear to be an academic one, but inves- 
tigation will show that there is far more behind it than 
appears on the surface.—I am, Sir, yours faithfully, 
Mark B. F. Mayor. 
London, E.C. 4, November rst, 1923. 











Books and Publications. 


A PAGE OF BANKING HISTORY. 


A DETAILED study of banking history, through a study of 
the story of particular institutions, throws interestin 


Ketters to the Editor. 


DEFLATION AND INFLATION. 


TO THE EDITOR OF THE ECONOMIST. 





£ side- 
Sir,—Two questions occur to me :—({1) What is the | lights on the general problems involved by currency and 
meaning of ‘* arbitrary ’’ when applied as a term of abuse credit systems, and this book, forming Part 2 oi Volume 
to the C 


unliffe limit on our currency of paper pounds? 
If an institution— 
of 1914 


CII. of the studies in Economics, History, and Public 
Law, edited by the Faculty of Political Science of Columbia 
University, is full of instructive matter. It is written and 
planned with austere simplicity, and cannot be recom- 
mended as light reading, but anyone who wants to know 
how American banking won through all the difficulties that 
faced it to the efficiency that it has now reached, will fin 
in this history of the ‘‘ Gibraltar of the West” man) 
useful opportunities of generalising from the particular. 
This particular Gibraltar finally surrendered, being put 
into the hands of a receiver in June, 1877, the cause ol 
its failure being officially described as ‘‘ fraudulent man- 
agement, excessive loans to officers, a depreciation ©! 
securities,’’ but it paid its creditors 100 per cent. and 
interest on their claims ; and when one considers the bounce 
less temptations to speculation and bad finance that — 
provided by the amazing forward rushes of American Ge 
velopment, a sympathetic student of her banking history 
can only marvel that any of her banks stood up 4s long 
as this one. This is especially so when we rememd©’ 
that her banks were not only beset by the usual crow? 
of people wanting more credit than was good for them, 
and wanting it all the more eagerly because their chances 
of making profitable use of it were so vast, but jt 
also faced in their early years by a crowd of hostile crit’ 
who thought that banking was essentially “ unrepublican, 

and were always on the look out for joints in their — 
ness. And those joints were numerous enough to sane") 
the greediest critic. ‘‘ As early as 1810,’’ says Dr ¢ _— 
‘‘ Vermont, Delaware, Kentucky, and North Carolina pact 
organised banks wholly or partially owned by the oat 
In many cases the capital was only partly paid up, sea e 
was no uncommon thing for the shareholders to aoe 
back all they had put in. The denominations OF 
circulation often were made small, on the theory 1 


the Treasury in our case under the Act 
is given power to issue bits of paper which must 


be accepted as - pounds o by evervone to w hom 
«se 


are due, I fail to see what kind of limit on 
this power can escape being 
power itself, 


complain of the 


2 a. 89 
pounds 


as ‘‘arbitrarv’’ as the 
I cannot help suspecting that those who 

‘ arbitrary limit’ really wish to see the 
Treasury exercising its perfectly 


arbitrary discretion 
under the Act by 


increasing the issue whenever suff- 
ciently clamorous interests desire higher prices. If not 
‘ » 
Sette at aa a te ime 36 ' 
will they explain what limit they would suggest ? 


(2) Is it much use to ask us to decide whether we wish 
the pound to purchase a stable amount of gold or a stable 


amount of commodities in general ‘** under present cir- 


cumstances '’? Present circumstances will not last, and 


the essence of business is to see and provide for future 
circumstances. If this country went 
standard, many others would - 
exch 


back to a gold 
follow, and stability of 
inges between the whole group wouid be attained, 


which would be much more valuable than stabilitv between 
this country and the United States alone. And even if 
this country does not return to a gold standard, is it not 
now fairly certain that whether their first experiments 
succeed or fail, Germany and European countries to the 
east 


of her will soon be reckoning all prices in gold 
units . 


and have a stable exchange among themselves 
and with the United States? Under those circumstances 
could London afford to go on asking the world to reckon 
not in gold, but in Bradburies, the value of which was 
kept stable bv the Treasury, assisted by the Bank, the 
Federation of British Industries, and the party agents’ 
» ulations of votes at the next general election 7—\ ours, 


Epwin CANNAN. 





*«'The Bank of the State of Missouri.” By Joho Ray ingto® 
Ph.D., Associate Professor of Finance and Banking 1n Kit = eat 
University. (New York) Longmans, Green ; (London) P. S. King 


October 28th, 1922. 
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le SR 
demands for redemption would thereby be less frequent. 
\lany of the banks were located in inaccessible places to 
f.ether hinder presentation. Public opinion seemed to 
a this kind of banking. The 
always, wanted cheap money. It was not considered ood 
am to ask for specie, and tar and feathers were some- 
times used to dissuade those who persisted. 
time went on, the State banks loaned more and more 
heavily on real estate paper. Under the credit system 
ol selling public lands, the purchaser had only to pay dow n 
25 per cent. No lots were sold of less than 160 acres. The 
result was that men put all their money into the initial 
navment, and trusted to bank loans for the balance.”’ 
With such customers and such assets, the capital with 
which the banks had to work consisted chiefly, we are 
told, of ‘‘ the cupidity of the public,’’ because the share- 
holders apparently borrowed from them the money to pay 
the instalments on their holdings. Kentucky’s record was 
prilliant. By a single act of her legislature she had 
chartered 43 independent banks, and by 1819 all had 
failed. Their charters were accordingly repealed, and the 
Commonwealth Bank of Kentucky was started with no 
stockholders, and under official management. Its ‘‘ only 
real capital’? was an appropriation of $7,000 to pay for 
printing notes. The notes were lent to needy citizens 
on real estate mortgages. The circulation was declared 
unconstitutional, so the State ousted the judges, who were 
tactless enough to say so, and went on printing notes, on 
which a discount of 50 to 75 per cent. was not uncommon. 

Amongst conditions such as these, the Bank of the 
State of Missouri was established, and for many years 
shone “‘ like a good deed in a naughty world,’’ by conduct- 
ing its operations with eminent success on sound and pru- 
dent lines. In fact, the ‘‘ conservatism ’’ with which it was 
managed finally led to its undoing, because the community 
that it served wanted a more dashing policy,. and so its 
whole status was altered, with the result that it fell a 
prey to bad business. Our Collectionist friends may make 
most of the interesting fact that it was admirably managed 
as long as it was a semi-State institution, and having: at 
last been turned into an ordinary joint stock bank, its sub- 
sequent career ‘‘ left a blot on its record. It was to do a 
‘plunger’ type of business for about 11 years, and then 
to go down in the depression following the panic of 1873.”’ 


debtor classes, as 


sustain 


Moreover, as 


CARLYLE AND MILL.* 


THEsE letters, purchased last vear at auction by the 
trustees of the Carlyle Memorial, and published at their 
instance, claim notice here inasmuch as three-fifths of them 
are addressed to the chief architect of Victorian philosophy 
and economics. They throw some fresh light on Mill’s 
circle and on the history of his minor writings; but their 
main interest lies in their revelation of a very different 
Carlyle from that presented by the composite portrait 
produced conjointly by his own reminiscences, his wife's 
biographers, and Froude. He stands out as a warm- 
hearted, genial friend, occasionally explosive, but never 
bitter or querulous, struggling bravely with all his difficul- 
tes, and in one great calamity heroic. In the 
through Mill’s carelessness, of the original first volume of 
“The French Revolution ”’ (for which Mill had apparently 
‘upplied much of the material) Carlyle’s chief concern was 


‘0 Console Mill in his remorse. 
lar 


loss, 


‘* Your sorrow must be 
ar sharper than mine; yours bound to be a passive one. 
How true is this of Richter’s: ‘ All evil is like a night- 
Mare: the instant you begin to stir under it, it is gone.’ ”’ 
vs Carlyle spends £10 on new material, asks Mill to 
ane books, computes his loss -.” wages 44 
“itch Mill insisted on making good) at £100, and 
"rites: “* How lucky......... that neither of us is wealthy 
~ one of us is poor! It has positively hereby become 
Giean which money can remedy.’’ Mill sent £200, which 
~atlyle most courteously sends back : ‘‘ More [than £100] 
““re defrauding the revenue.’? The letters throw some 


ang betters of Thomas Carlyle to John Stuart Mill, John Sterling: 
Sintec t’ Browning.” Edited by Alexander Carlyle, M.A. 
°n) T, Fisher Unwin, Limited. 1923. 258 net. 
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new light on Mill’s life and chara 


his opinions, and they come appropriately fr 
lrustees as a corrective of the popular 


A CENTURY OF EAST INDIA TRADE.” 


policy in the 17th 
century has something of that satisfaction which comes 


CHE student of English commercial 


from dealing in origins. In spite of this, the early history 
of the East India Company has not received the attention 
it deserves, and Professor Shafaat Ahmad Khan has done 
well in producing an undoubtedly able treatise on the 


political and economic influence of East Indian trade. For 
the greater part of the century the company was 
struggling with its Dutch rival. From this conflict 


against monopoly and from the sheer necessities of the 
Kast India trade—not from remote economic philosophy— 
there arose the mercantilist theories of a commercial state, 
These theories gave way to a demand for Free-trade only 
when the company’s interests were threatened, no longer 
by the Dutch, but by those English interests which wished 
to exclude competing Indian cloths. Another develop- 
ment, of great importance from the political standpoint, 
the the steadfast 
attempt to gain the active protection of the Crown. The 
period of early misfortunes, when the whole enterprise 
was almost abandoned, was followed by more favourable 
prospects under Cromwell, and finally the company gained 
the whole-hearted support of Charles Il. Trade quarrels 
now became State quarrels, and these, in turn, led to the 
commercial wars of the 18th century. 

The author avowedly limits his field strictly, and, in 
fact, imposed on himself a further limitation, in that he 
makes hardly any reference to the connection between 
East Indian trade and the general colonial policy of the 
period, which is obviously of the greatest importance. 


was gradual success of company’s 


Moreover, by isolating the Eastern trade itself from the 
routes by which, and the places in which, it was carried 
on, he cannot escape a certain intangibility, in spite of 
his wealth of detailed knowledge. In compensation for 
this, however, the author is a master of judicious repeti- 
tion, a gift which renders his work doubly effectiv: 








BOOKS RECEIVED. 


Income-tax Made Easy for Everyone. By T. Howard 
Coath. Revised 1423-1924 edition. (London) Sim- 
kin, Marshall, Hamilton, Kent and Co., Limited, 
2s net. 

Universal Directory of Railway Officials, 1923. (London) 
33 Tothill street, Westminster. 20s net. 


The 2oth annual editi # the Universal Directory of Railway 
Officials has now been issued. It has been c mpiled, « hiefly from 
official sources, under the direction of the editor of The Katiway 
Gazette, and is published later than usual this year in order to 


n 
Tih ¢ 


include the numerous changes in personnel consequent on the 
inclu e nume L consequent: , 
grouping of the Sritish railways. No other publication con 


list 
torv is divided into eleven sections, 
Great Britain, Ireland, Europe, Asia, Africa, 
America, Central America, Mex: and West 
Indies, South America, and Personal Index of Railway Offic ials. 
7s : j . * a * . aa. 
{ Short Course in Interpolation. By E. T. Whittaker 
: aia : 
and George Robinson. (London) Blackie and Son, 
. S 
Limited. 5s net. 
Science and Sanctity. 
to Unity. By Victor Branford. 
House Press. 10s 6d net. 


of all the chief railway officials all over the 


7 
ains a compiete 
va "S arranged as 


world. The dire 
follows :—Off.cial, 
Australasia, North 


A Study in the Scientific Approach 
- (London) Leplay 


* «The East India Trade in the 17th Century.” By Shafaat 
Ahmad Khan. Oxford. 14s. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. Account. 

November 14 | November > . 
Tue fact of this being a broken week, owing to the incidence 
of the Stock Exchange holiday on Thursday, November Ist, 
has imposed no check upon the expansion of business. Many 
of the markets are, comparatively speaking, active, and money 
continues to flow steadily into investment stocks. Concurrently 
with this, a buoyant tone has developed amongst oil shares, 
while in other speculative sections more interest has been 
taken in the leading shares than has recently been apparent. 
At the same time, certain of the former favourites—e.g., Cour- 
teulds and tobacco shares—have not yet resumed their former 
place in the speculative running, and the mining markets, while 
showing a firm tone, fail to attract much public business. 

Dealings started on Monday in the new 5 per cent. stock 
offered by the Union of South Africa at 99}. There was a long 
string of buying orders waiting for execution upon the com- 
mencement of dealings, and the price from $ premium advanced 
to 43 premium. The War Loan is better, and a fair amount 
of buying caused a recovery of part of the interest deducted 
from the price last week. Newly-issued scrip stocks are 
remarkably hard; the Nigeria Fours lag a little behind the 
rest. One or two new loans are expected next week. 

lhe foreign market refused to be damped by the qualifications 
voiced by President Poincaré in connection with the Repara- 
tions Conference, in which America is expected to join. French 
bends, Rio Tintos, and other inter-Bourse descriptions have 
been good, and Paris, as the House has it, put on its buying 
boots earlier in the week. Mexican Government bonds stand 
out with falls that are disappointing to holders of the various 
securities. The South American groups show no_ especial 
change. A feature of strength was provided by the Austrian 
scrip, which rose abruptly on the closing of the latest Finland 
Joan lists, the argument being that Austrian Sixes are cheaper 
than the new Finnish bonds, the price of which latter, by the 
way, opened at 3 discount on the news that underwriters were 
Jeft with 68 per cent. of their obligations. 

Home Railway stocks were little affected by the carry-over 
on Monday, the contangoes showing the position of the specula- 
tive account to be much the same this time as it was a fort- 
night ago. Undergrounds are still the centre of interest. The 
early closing of the London electric companies’ subscription 
lists for the 4 per cent. stock, offered at 953, came as some- 
thing of a surprise. It showed that the temper and the appetite 
of the public are still strongly in favour of gilt-edged securities, 
even in such cases as those where a less yield than 5 per cent. 
is offered, and premiums of about tos per cent. have been 
established on both classes of stock. 
_Canadian Pacifics and American shares have been better, 
Canadas going over 160. Argentine Railways moved somewhat 
erratically, but narrowly, the feature of strength in this market 
being provided by United of Havana stock. © 
way from the recent best. 

Rubber shares are inclined to be better. . Another period of 
wee months started on Thursday in this week under the 
Stevenson restriction scheme, whereby the price for the raw 
stuff throughout that period is governed by the average which 
obtained in the three months that ended last Wednesday. This 
is Is 2.994d per lb, and the existing 
tion remains in force. The oil market displayed pronounced 
strength. Various rumours are afloat to account for the 
bu yancy of Shells and Royal Dutch. One of the favourite 
= pogo rete may be a merger between the Royal Dutch- 
: | group and the Standard Oil C ompany of America, but this 
may be no more than talk. 

Shank toe ae Sah tins exception of Indo-China 
ice taahees dain or anal eon F sogpene asp recovery. 
Se ee eee = — y. rg ge a took a turn 
banking market, although the il —s 2 : wba in the 
Ss 7 ‘t, although the foreign banks are heavy in price 
Sudan Plantations, which dipped to 5§ ; 


Gildea’. cinemeneh onal awe ae 
} ad, recovered rather more than 1os of the fall. Other 


Egyptians have come in for quiet attention. The textile 
ti bacco, hotel, and stores shares are no more than quiet. 
interest in them having subsided to a noticeable extent Shares 
in W. H. Chaplin and Co., the wine and spirit merchants w ore 
introduced into the market on Tuesday on the basis of 208 6d. 
and the price went better afterwards. i _— 

\ ickers, together with a number of allied shares, iron steel 
and engineering, assumed better prices on the Government 
scheme for assistance of unemployment during the winter 
Becker notes fell from a nominal 70 to about half that ic 
the announcement that a , ' ‘har teen 


receiver and manager had t 
e anag ac een 
appointed. Charles Marsden debentures also dropped for simi 


lar reasons from about 79 to some 20 points lower. The news- 
paper market rallied after a turn of being dull 
A ines Kaffir market has developed few points of interest 
am rough there has been a little professional activity in West 
Springs, Robinson Deep “‘ B,” and a few other of the 
a emreeeed shares. Rhodesians are uninteresting. <A 
) ~ o> » » > _ >, 1 
-_ rise in I e Beers reflected the better tone from Paris. plus 
a hope that a dividend may be declared next month, after the 


three vears of abse ~~ - “ * / — . 
= sence from the dividend list which De Beers 


ee 


Antofagasta gave 


6o per cent. output propor- 


- 


deferred have undergone. With the price of tin going yp fair! 
regularly, a handful of improvements occurred jn Malaya 
Tin shares, though the Cornishmen and West Metcaen 
tinue to be neglected. Russo-Asiatics rallied in symp, a = 
the generally firmer tone. Mexicans, together with shares ;, 
the Indian group, are somewhat stagnant. Bis 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 







Nominal Cash 
Capital, Subscription, 
£ 


Amount previously recorded .... oe «+ 238,596,047 .. er 
ISSUES OF THE WEEK— . 
NaTIONAL SAVINGS CERTIFICATES, 
Net Receipts INTO THE EXCHEQUER sateen” nana Oct, 27, 1923, 


£ 
April 1, 1923, to Oct, 27, 1923, £15,200,000 ..Dr 200,000 ..Dr 200,00 


To the Public— 

Government of the Republic of 
Finland, £1,000,000 6 % Ster- 
ling Bonds (red. at par, 1923. 
1963), issued at 90 % (Oct. 29) 1,000,000 .. 900,000 .. 

London Electric Railway, 
£2,356,000 44 % Red. Becond 
Deb. Stock, 1942-72, issued at 
954 % (Oct. BD)... crccecseee 2,356,000 .. 2,249,980 .. 117,800 .. 2132189 

City and South London Railway, m 
£3 769,000 44 % Red. Second 
Deb. Stock, 1942-72, issued at 
954 % (Oct. 29) .....cc0e- bins 


FP 
First Lia. 
Payment, bility, 
a 


50,000 .. 850,00 


3,769,000 .. 3,599,395 .. 188,450 
Total offered tothe public.... .. +» 6,749,375 .. 356,25 
To Shareholders only— 
Telogoredjo United Plantations, 
50,000 £1 Shares, at £2 per 








BNE dicihec+<_ehwnbneen onan s 50,000 .. 100,000 .. 50,000 .. 50,00 
Trinidad Oil Lands, 500,000 Ord. 
Saves, 20, 06 HOF ....00scceses 25,000 .. 25,000 .. 12,500 .. 1250 
Richard Thomas and Co., 458,666 
64% (tax free up to 6/ in £) 
Cum, Pref.Shares, £l,at par 438,666 .. 438,666 .. 438,666 
Do 219,333 Ord. Shrs.,£l,atpar 219,333 219,335 .. 219,355 
Total offered to shareholders only oo VERSUD .. THAD .. GW 
Total offered for subscription to date | Total offered for subscription for whole 
in— | year— 
BEES ccccccecccesocsccccces MURERIEE | BEE ccvdeccccccsccsccccces £573,675,650 
1922 ..cccccccccccccccccces 543,593,074 | IGBL ..ccccceccccescesccees 388,978,203 
EEE covccocenesecesescccce SERETIEED | BED coccccvccceccccsccccce 367,549,656 
BGED .ccccccccccccccoccccce SAREIO | IGID cccceccccccccvcccccccs 1,036,069,951 
BERD cccccccccccccccceccece BORD EED | EEE coccccccccccccescccccs 1,393,381,441 
EE occcvnnseevonnnnnescss EUEEEED | TEE cbcsceveseoccccceccces 1,318,596,010 
BOAT .ccvcccccccoccceccccce belt tgeeeed | BBIB cccccccccccccccceccece 585,436,855 


Government of the Republic of Finland 6 per Cent. 
Loan of 1923.—This is an offer of £1,000,000 6 per cent. 
bonds at 90. The present issue is part of an authorised total 
of £4,000,000, of which the equivalent of about £/2,000,000 has 
already been issued in the U.S.A. The balance will be issued in 
Sweden. The bonds will be the direct obligation of the 
Government of Finland, which has undertaken that it will not 
during the currency of the present loan create a charge on 
any of its assets without giving to the holders of the present 
lean the benefit pari passu of a like charge. The bonds are 
to be redeemed during a period of 40 years from November |, 
1923, by means of an accumulative sinking fund, commencing 
on November 1, 1924, sufficient to repay the whole of the loan 
by November 1, 1963. On November 1, 1933, OF On Novem. 
ber 1st in any subsequent year, the Government has the right 
to redeem the whole of the bonds then outstanding at par, 
subject to six months’ notice. Payment of both principal and 
interest will be made in London in sterling, exempt from all 
Firnish taxes. The only loan of the Government of Finland 
quoted on the Stock Exchange, London, is the 4) per cent. 
Government Railway Loan, maturing 1965, of which there !s 
outstanding £1,657,540 of the original issue of £; 1,800,000. 
This is now quoted at approximately 70}, which shows 4 yield 
of £6 12s per cent. if redemption is reckoned as in 195. It 
should be noted, however, that in 1923 this loan has been 4s 
low as 55 and as high as 71}. It is perhaps only fair to add 
that this low price was on account of a difference of opinio® 
between the Finnish Government and various British financi 
hcuses over the treatment of certain bondholders. t is stated 
that the underwriters have to take up 60 per cent. of the new 
loan. The credit of Finland, judged by its National accounts, 
ox the whole is good, but holders of these bonds must be pre: 
pared to face sagging prices until the loan is completely p!4° 
with ‘* permanent *’ investors. 

London Electric Railway and City and South 
London Railway.—These are further issues at 954 * 
4} per cent. redeemable second debenture stock, 1942-725 - 
amount in the former case being £ 2,356,000 (the balance 0 . 
tctal authorised issue of 5,606,000), and in the latter cas 
£3.769,000 (the balance of a total authorised tssué . 
£.6,519,000). Both the issues are guaranteed as to principal an 
interest by the British Government under the provisions of m~ 
Trade Facilities Acts, 1921 and 1922. The stocks are er 
at par on June 30, 1972, but they may be redeemed S ie 
at the option of the respective companies on or after pie 
1642, on three months’ notice. The proceeds of the oo 

ectric Railway Co.’s issue will be applied (amongst oP f 
objects) to the construction and equipment of an extension ! 


e ~ . at "Ay rom 

the Hampstead section of the London Electric Railway fr 
\ its present terminus at Charing Cross to Kennington w 
interchange station at that point with the City and 


ith an 
South 
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adon Railway ; the construction of a new central station at 
tilly circus, and the alteration and enlargement of the 
roe Leicester square. The proceeds of the City and 
"th London Railway Co.’s issue will be used mainly in the 
matruction and equipment of a south-westerly extension of 
~~ company’s railway from Clapham Common to North 
den, The interest on the second debenture stock of each 
is a ** revenue liability ’’ of that company, and is 
secured | y the balance of its earnings remaining after payment 
of interest upon its first debenture stock; and the ‘*‘ common 
fund, ” established under the London Electric Railway Com- 
sanies’ Facilities Act, 1915. Being issued under the Trade 
F acilitie = Act, both stocks automatic ally take their place among 
cilt-edgt | securities. 


Mondego Valley Tin Syndicate, Limited.—Authorised 
| £12,500, divided into 250,000 ordinary shares of 1s each, 
hich 120,000 have been issued as fully-paid in part satis. 
fiction of the purchase consideration, and 130,000 have been 
ved at an average premium of 50 per cent. The company 
f med in June, 1923, to acquire mining claims in Por- 


A 
that . 
Mor 

my pany 


pit 
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wes 
al \ part of the published statement re:  kcciicaad the 
consideration for the sale being the sum of £7,000, payable as 
to £1,000 in cash and £6,000 in 120,000 fully -paid shares of 
the company.” Applic ation is to be made to the London Stock 
Exchange for permission to deal in the shares of the company. 


We should imagine, however, that the outside investing public 
will require much more information than that vouchsafed in 
the published notice before becoming interested in the 


sdertaking 
ertaking. 


ACTIVE SECURITIES. 
The following tables show the movements of the we2k in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


e ~ - Ae 
oa Ss o. e.4 86 ©. 
ef? $0 es ose? $290 os 

22 = 22 24 

ES= $i ze Sz $k ze 
%,,1925-28.. 96 .. GH oc . Aust. 6% 1931-41......105 ..105 .. 
98 .. Canada 44% 1920-25..102 ..J0Qx .. 


India 34% Stock .... 68% .. Egz7 .. .. 
Do 7% "1926-31 |... 1174 ..117 .— 4 


(34%, 

War } 44%, 1925-45.. 98x .. 
(aa 

Do % 1932 2i1024 oe a 


Coans », 1929:47 -100}4x lone ot 
1929-42. .10123 ..1012 .. 
Funding Loan 4%.... 904 ee 904 ..— - 
Victory Bonds 4%.... 924 .. 923 ..+ Do 4 cccccecccs OF os OF ut 
Conversion Loan 34% 784 .. 783 ..+ N.S.W. bya >  - ey eee 
Coneols 24% ......-. 584 .. 584... .. Nigeria 6% 1949-79 ..115 :.115 2. 
Irish Land Stock 23% 603 .. 608 ..— U.of 8.A. 6%,1930-40 .105 00105 oe oe 
Local Loans 3% .... 674 .. 67h ..— § Victoria 54%,1924-34..102 <lo2 °°. 
W.Aust. 6% 1930-40 ..105 ..105 .. .. 
Banks. 

Barclays B (£1,f.pd.) 234.. 2}4.. .. | Nat. BankofS.Africa 58.. 52... .. 
Chartered Bk of India 193 .. 19 ..— 2 | Nat. Prov. & Union of 
Lloyds (£5 with £1 England (£20, with 

Eee ecce SD ce & co ov £4 paid) ........- bly. 119 ..— & 
London Joint City & | Standard of S. Africa 

Midland ({12 with (£20,with £5paid)..103 .. 103 ..— 3 

SEGUE, <iscsivane 83. 83.. .. | Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 178 .. 17% ~— 4, 


orem” ae” * 


Tko Te 


(£10) seer eeeresese 223 . 23 oot 3 
Colonial and Foreign Railways. 
Antofagasta Cons.... 854. 844 ..— 14! Leopoldina........ oo 208 2. 1 — 3 
B.A.and Pacific .... 77 .. 734x.. Mexican Railway. eee 11. 108 2. — 4 


B.A.Gt. Southern.... 25)., 824x . .. . xesees Th co IE oe} 
Buenos Ayres West.. Be ee 506655. 1c BE 4, 2 
Canadian Pacific .o. 0160 oe Se ce > B 1 Be BD. coscccccocdee 1cBB core ] 
Central Argentine .. 713.. 6@jx.. .. | United Havana...... 784 .. 764x.. .. 


Foreign Government Securities. 


Argentine 5%, 1886-7..99 ..99.. .. Japanese 44%........105 ..105 .. .. 
Austrian 6 % Guar... 1.85... .- Do4% 1910 ........ ee... 
Belgian 3% --- 68 .. 68... .. | Mexican Cons. 1899.. 52 .. 534 ..+ 14 
Brazil 5% Fund. , 1914 71 4. 70x. ee | PeruvianCorp.Pref... 284 .. 28 ..— ; 
Chilian 44% , 1895 . oe oe OS xe kt | i cccerccnes 88 .. 87h ..— 3} 
I sins saeniesh +1054 “_ eee pestnanens Chew)... st cy ar 
Chinese 5%, 1912 .... 66 .. 66... .. Russian 5%, 1906.. ‘a eb ¥ 
F MER SH 2.00000 73 Tix. .. | Spanish 4%. idan eel aes 6 os Ube se 
at De cohuneanin k os an — i Seine (Dept.) 7% . —— +1003 .. .. 
besnedanwuns =. Siamese 7% .....-.-1064 ..] —_ 
Greek 4%, igs4°/ 77°" » aes . a | . —— : 
Telegraphs. 


Anglo-American “A” 23 
Marconi Wireless .... Png Tene 


British ‘anne, 
Great Western, Ord...111%..1122 ..+ + $1, Ord.“A” .. 37... 378 ..+ 3 





Marconi Com: coco Pee @ 
133 .. 14%. 








a... ON ne ee 87 «» 864 . , een | Ud Ct 
nd.& North-Eastern | Do Pref. Ord. ...... 874.. 878 «6+ 4 
S% Pref. Ord. .... 86 .. 864 ..+ §| Do Def. Ord......... 403.. 40; .. 
oe weeseeees 323.. 322... .. | Underground Electro 
Mette t:, and [  cncee., he Sh-> hs 

Marans re NE mB OO I RE oof oF 

OO sca a _Bds. , rah 

Metropolitan District. 7 wee Sp Rae. Bee. t8R...100 . 

Aerated Bread (41 Miscellaneous. 

read (f1). laeo— Imperial Tobacco (£1) 38 .. 324..+ & 

Amal Cottons (£1) ee ¢. Sows $ Linggi +: ~pamaenstaebee 148.. 144..4+ 3 

= ca an 4. . oh % Lipton ({1) .......... ly. 143..+ & 
and On ret WS iat LeverBrs7%CmPt(fl) lgy.. 1a.-— 2 

Ass Pring ce DR eiereeet Sa+0 83.0 ** Do 8% Cm APrf(£1) ley . lg. as 
her, John eet) Agee Ups te] | Dow%~CmPLOrdG) y-- is 

Bina ohn (£1).... 248... 233. .. | Lister (£1) ......... ) s-: ao 

Seen SmaliArms(£1) 18-5 Aheot oh Lobitos ilfields ( 1). 633.. 63 ..— > 

Brit raction ($100) 448 .. 443x.. .. | Lyons (J.)&Co. (£1). 443. 4¢8..+ oy 
ely American agadi Soda({ Tora) iia Wie +s 

ee Oey sete + Sta. ‘at tr Mexioun eagle ($10). i + lf. + 4 

+s bee oot WED GP ccc cevccse ee se. as 

Crummy _ P.) (£1) Sys-- 343 .— 4¢| Rubber Plantations 

Cunard (71) (2) s+ Sf3-+ Sineet ty] Investment (€l).... lip-. 12 -.+ a 
rman, Lon, ia Meet am Shell Transport(£l).. 338.. 3h oot 

Dunlop Ri: vong (£1) 4.. a. .. | Smithfiek oe 

R ubber (£1)... ee. “Msn es Meat (£1) 


in Seca 
(f1) Cotton Spinners United Dairies (£1). 


Pore tal Lend irn’’* - 2)8 .+ A] United Serdang (2/).. 
‘arness, Why 2 ~ ap. + 1 ..— gy} United Tobacco —_- 
Bent hland 8 and OW. 54x... 33.. * Vallambrosa (2/) . Ze ‘a. ° 


1 

lands Rubber Vickers (£1) ... ° q..+ i 
ve eee ee 2 
's Bayh) fe: } Watney Det. Siis...-177% .. 1795.-+ 
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& rican Railroads. 
— & 
$23 £8 2 = 
te? et = 2 
aot Ae my 
Chesapeake & Ohio we «eo Be % 7 Southern .... 
nce, ae 144 .. 16 ..+ la’ Do Non- um ‘Pref. 
Do 4% Ist Pref....... BS wuts : A 
Mines. 
Brakpan (£1)........ a ee) | 
Broken Hill Prop, (8) 1}... 14... .. Modderfontein (lof 
Chartereds (£1) i} $4..— #4, Modderfon, “B”’ 5 i) 


Cons. Gold Fields (£1) 1o fa 
Crown Mines (10/) .. 2+ é 
De Beers Def. (£24)... 1245,.. 12%.. 
East Rand Prop. (£1) <.. is + 2, Selukwe 

Geduld (£1) ........ 34... 3yk .+ fy Rio Tinto (£5) 
Gov. Gold Areas £1 64... 68 .. 


Rand Mines (5/) 








* Interim div. 


Name of Company, Interim Date of Method 
or Pay- of 
> Final. ment. Payment, 
Raliways i 

Argentine Great Western ...... 34%) a on 

La Guaira and Caracas ....... 3 %* |INov. & Tax free 

OE ON an vebbeececesrndeun 24%?+ jJan. 15; Less tax 

Banks. 

Bank of Montreal ............. a s ee 

CJOMSERl OF DOGS qos. cckccecescs 14” = 

Royal Bank of Scotland........ 12 kbonus, 2%) Less 

Royal of Australia : ¢ 

Insurance. 
Life Assoc. of Scotland ........ 11/3 ps ee Less tax 
Western Alliance Reinsurance. 3 Nov. 29) Less tax 
Mining. 
North Anantapur Gold, Pref..... oe Less tax 
NS Sl ep iag kdee eee ‘ on Less tax 
Pahang Cons., Pref. ........2... 34%! oe Less tax 4/8in£ 
Do Ord. : than ae we Less tax 4/1] 


Tea anc Rubber. 
Amalgamated Tea .............. 5%* 
Anglo-American Direet Tea, Prf. 3% 


Batak Rabit Rubber............ ‘ i Less tax 410. ix 
NN TR a s0 wep vane bene 20%* Oct. 31; Tax free 
IT MLS ciwecier condunannsid 15 %* |Nov. 1, Tax free 
Consolidated Tea and Lands . 10%* “an ° 
NE EN. okt cnceaoweecenen 15 %* | Nov. 1) Tax free 
Kacharigaon Tea peeeweese 74%* |Nov. 1, Tax free 
Kanan Devan Hil's ............| 5%* 
K, M.S. (Malay States) Rubber ow -_ 
Koomsong Tes............ washes 10%,* |Nov. 1 Tax free 
Mayfield (Dimbula) Tea ..... 5%* |Nov. 10! Less tax 
Pullangode Rubber ............ “a oa 
I, on as cnuweswesen es 20%* Oct. 31) Tax free 
oe a eee -e-- 20%* iNov. 1) Tax free 
Singapore United .......scccse- es oa Less tax 
er rere ‘a ee ee 
United Planters of Ceylon ..... 10%* He Less tax 
United Sua Betong.... 5 %* ‘ 
Other Companies. 
Aberdeen Commercial os Pet ae Tax free 
Aberdeen Trust ee eehaaabak od a Less tax 4/6 in & 
Aerated Bread Co. .............. l/ p.s. oe Less tax 
Aguas Blancas Nitrate...... . 25 %* iNov. 30) Less tax 
Albert Baker and Co............. /6 p.s.* ae Less tax 
Andrew Knowles and C». 2 %* Less tax 
Annandale and Sons, Pref.... 5% |Nov. 10 Less tax 
Bankers’ Invest. Trust, De fd. 4 Nov. 16 ba 
Bristol College Green Hotel Sega 8* (Oct. 31! Tax free 
Bristol United Breweries ...... 2/ p.s.+ oe { ee 
Broomhill Collieries ............ 10 %} we Less tax 
Brmnees: MORE «os oc0 cs cencese 7* iDec. 12 
Calcutta Electric Supply........ 4 %* |Nov. 15 an 
Castlebellingham Breweries .. =: Nov. 2) Less tax 
Charterland & Gen. Exploration 15 %} oe Less tax 
Dalgety and Co. ........ ines L0/ p.s.4|Nov. 16; Tax free 
East of Scotland Trust ...... a .. | Less tax 
PNMIE  nccccccsesccwscsesseacoe ; ee Less tax 4/94 in £ 
Ever Ready Co. ......ccccseeses 34%* Dec. 1] = 
Geo. H. Hirst, Defd. ....... oo++| (98 ps + ee 
George M.Caliender .......... * oe ee 
Guest, Keen, and Nettlefolds ... 5%* Dec. 19, Tax free 
BVGReE PORE nese vccscedsses ; Nov. 19} Less tax 
iy ac wcuecnaceaads <a TH%t ul Less tax 
Do Bonus ‘ l/ p.s. ae Tax free 
Joseph Spink and Sons.......... ‘ es Tax free 
Joshua Hoyle and Sons ........ {6 p.s.t a“ Less tax 
La Concordia Estancia sen oes Bs Less tax 
Lancashire Waggon ..........-- 10 oe Tax free 
Lascelles, Tickner, and Co. .... 6 an ee 
Leeston Shipping iiph wae ded Tax free 
Linkwood - Glenlivet Distille ry, 

a .| 2/6 p.s. Nov. 12, Less tax 
London Maritime Investment . 4%} Leas tax 
Malmesbury, &c., Dairies ...... 10* Nov. 1, Less tax 
Mansell, Hunt, Catty, and Co. .. 9gp.s. Nov. 8 Less tax 
Matthew Brown and Co......... 18+ Less tax 


Meters, Limited .... 5 Nov. 14 


Montevideo Gas and ‘Dry Docks 2%* {tec. 1) Tax free 


T ‘ 
Moss Isaacs Tax free 


Nantygio and Blaina Ir ynworks, | 


ao wean aap eo] & Pp: s. - Less tax ( 
Nitrate Producers Steam ship Nov. 1 7 : 
P. and O. Steam Navigation, Vefd.| ey \Dec. 13, Tax free 
Park and Sandy Lane .......... 6/ ps. | -- a | 
Rochdale and Manor Brewery ..| 11/ %+ |Nov. 17 Less tax 4 in £ 
8. African and General Trust ..| 3 %t a Less tax 
Seottish Amer. Mort., “*A’ Pref., 44 es Less tax 
Do “ B”’ Pref. ......-- a 5 ae Less tax 
Second Edinburgh Invest., Def. ae oe oe 
Second Investors Mort.. shes “ - 
Second Scottish Invest., Defd. . 7 %+ Ee Less tax 


Dec. 9 Tax free 


Stanton Ironworks 4 %* |D se 

Texas Land and Mortgage ...... ae Nov. 12) Less tax 4 in & 
r DADs acccwne o* oe oe 

Thomas Owen and Co. : soe all Geet Cita 


Trust and Agency of Australasia 


Wilsons and © lyde Ce oal ...+--2 lips | -- 
(a) In addition, a , distribution of ‘shares is aeons 


have resolved to postpone payment of the half-yearly 
5) per cent. cumulative preference shares, payable on Nov. llth, 


The dividend is now in arrear as from May, 1921. 


R. axp J. Dicx, Liurrep, 


: Price 

. Last 

‘Week, 
~2 aaa 


; ee Modderfon. Deep (5/) 
.. 24 ..+ dy Premier Def. (2/6).... 


Spring Mines (£l).... 
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Rate % per Annum, except where 
marked % or stated in Cash. 
+ Fina! div. 
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Anglo-Sumatra Rubber ........ 15%? fa Less tax 
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he 


eo Gee 


Southampton Gas Light eemneesl 3% om g a ~ ( 


South Durham Steel .........--- 
Standard Motor — 
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COMPANY MEETINGS, &c. 


BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
RECORD GROSS EARNINSS. 





IMPROVED PROSPECTS. 
| sixtv-fifth or linarv general meeting of the shareholders in 
e Bengal-Nag Railway Company, {Limited, was held, on — 
; ‘st instant. at 132 Gresham House, Old Broad street, London, 
C.. Mr Robert Miller (the chairman) presiding. 
Be [he secretary (Mr R. C. F. Volkers, C.1.E.) having read the 
ee tice nvening the meeting and the auditors’ report, 
Phe Chairman said: Gentlemen, the report of the directors on the 
counts of the undertaking for the year 1922-23 sets forth in detail 
the re f the working of the undertaking for the year; but 
fore asking you to approve and adopt the report, together with 
ac nts and balance-sheet which accompany it, I propose, 
to my usual custom, to touch on the more salient point 
: i to add for vour information such remarks on the future pros- 
ts of the lertaking as may be of interest to you 
REVENUE. 
# [he gross earnings for the vear were Rs. 762 lakhs, which gives 
; erage of Rs. 539 per mile per week, and Rs. © per train mil 
These { are the highest on record for the undertaking. The 
rrespor g f es last vear for gross earnings were Rs. 677 
lakh the rease di g the year was, therefore, Rs. 93 
2 ikh t Rs. 4 lakhs short of the increase anticipated in my 
| idre t last vear This improvement in gross earnings 
3 s larg t sult of t extinction as from March 31, 1922, of 
e Freight Tax Act of 1917, under the operation of which, as I 
xplained to y last year, the Government raised revenue by 
taxing goods conveyed by railways and river steamers. This 
evenue, so far as ita ied from railway traffic, was legitimate 
uiway g! earnings, or, to put it act urately, it was revenue 
hich railways could and would have earned had they been per- 
itted to revise their tariffs, which, however, was not possible so 
ng as the Freight Tax Act of 1917 continued in operation. 
Passenger traffic shows a slight decrease in numbers, though the 
total receipts are in excess of the figures of the previous year, being 
Rs. 208 lakhs, as compared with Rs. 189 lakhs This is due te a 
: evision of the passenger tariff. 
ef Goods traffic shows an improvement both in tonnage and in 
4 freight, the figures for public traffic being in volume 8,246,443 tons 
r i in freight Rs. 462,96,863, as compared with 7,611,308 tons and 
4 ts 2,90,312, the corresponding figures for the previous year. 
The increase in tonnage, which works out to slightly over § 
er cent esults from brisker traffic in general merchandise and 
al for the [he increase in earnings, which works out to 
17.83 per t., results mainly from the introduction of a revised 
lassificat f goods for freight on the extinction of the Freight 
fax Act of 1917. Trade during the period did not show much 
4 signs f es val, and eve it ti present time trade everywhere 
nt s re or less stagnant At any rat the st ng revival 
il we are anx! sly looking t for has not yet set in 
i EXPENSES 
The working expenses during the year were Rs. 488,<1.081 
absorbing 64.21 per cent. of gross earnings, as compared with 
Rs. 484,29,146, absorbing 71.<3 per cent. of gross earnings. the 
sponding figures of the previous year. Compared with the 
creas gross earnings, the increase of Rs. 44 lakhs in working 
: xpenses is a negligible figure. It is, however, necessary for me 
* to say that it has cost an effort—a great effort—t keep the figure 
working expenses practically stationary during the vear. It has 
; # been achieved except by practising the strictest economy in 
Pi every direction, and though it will be the earnest endeavour of the 
i adn stration of the railway to continue to practise rigid economy 
vt till such time as the heavy capital expenditure that is being in- 
curred in improving the lit so as to enable it to carrv more 
trafic, begins to give a return the shape of gross earnings, 





| there 


the 
efficiency. 


is a point which, I fear, has already tx 
of 


continued repressing working exper 


CURRENT YEAR’S PROSPECTS e 
As regards the prospects of the railway during t 
the returns received to date show some improve: 
earnings. Up to the end of September our receipts 
by £50,000 as compared with the receipts for th: 
year. It has to be remembered that the railway b ' t, : 
as a pioneer line, and the point I wish to mak é 


that there was at first no traffic worth the n 


part of the vast tract of country through which t! 

carried. The railway has thus had to make its tra nurs 
its first beginnings by low rates and fostering it t¢ t } ; 
reached 


ame 


in freight the very creditable sum of upwards 
sterling per annum. 


In the continued upward progress of its 


traffic it 
| for the railway to continue its réle of a pioneer lin 
| which it traverses is rich-in minerals; in fact, it is 1 Q 
| to say that it contains more mineral wealth than t! ly 
| taken together. It abounds in iron ore of excellent lity 
| possesses two important coalfields, Jherriah and Ramgarh-Bokha 
which have for some time been in active working: tw the 
| South Karanpura and Talchir, which have been proved. but not 
yet opened out, and yet another two, Ghordeva and ch 
| have to be proved to be of practical commercial val t w 
fe not without some promise. Then it contains iImost 
| exhaustible supply of limestone of the finest quality, 
| great demand at the iron and steel works, and also vy: tit 
| of manganese. 
EXTENSIONS. 
| A branch is under construction, and is now neari: 

from Amda to Jamda, with an extension to Gua, t 

growing demand for iron ore to be met. The Gurumashini br 
| is being extended with the same object to Onlajori. The |} 
| Ramgarh branch of the railway is being extended westward t 
| South Karanpura coalfield. 

The Hesla Chandil Chord, which I mentioned last being 

about to be begun, is in process of construction. Jt will furnish 
| an outlet independent of the Bokharo-Ramgarh bra r tl 
| portion of the output of the South Karanpura coalfield + st 
| tions south and west. 

The line from Kapilas Road Station, near Cuttack, t 

coalfield has also been begun. 
| Then we have acquired from the Panposh-Raipura B 
| Company and incorporated in the undertaking th: rt li 
14 miles to the extensive limestone hills north of P sh, and 












we are proceeding to provide extensions to th nity ArT 
about to be opened out to enable the limestone to be transported 


to Bengal, where it is in great demand by iron and steel wor 
and for building purposes, 

Further, we look forward to being in a position at no distant 
date to complete the Raipur-Vizianagram direct route to sea at 


Vizagapatam from the Central Provinces as soon 
harbour has been actively begun. 


IMPROVEMENTS. 


At the same time, we are improving the main line at 


cost, so as to enable it to deal effectually with existing trai S 


well as with the traffic which the new lines under truction 
will create. During the course of the last three years \ have 
been doubling sections of our single line towards Calcutta and 
Nagpur. This work will be completed during the current yeal 
We have been improving our station vards, and adding ' if 
rolling stock, and we have introduced a system of train cont 


_— = 


over the greater part of the railway. The great advantages 
train contro] have already become evident, and with ! 


ence they will continue to increase. 


VIZAGAPATAM HARBOUR. 


With regard to Vizagapatam Harbour, we hav 


proposals to Government for raising the required ca} 
basis of figures which show that the scheme would be remunerat! 
by itself, irrespective of the increased traffic which the ral) 
would secure by the construction of the harbour. We | 
hope that the Government of India will see their way to assist '" 
carrying out this most important work at no distant dat 
Generally, the railway has been maintained up to its usual & 
standard, and your board are fully alive to looking well f 
the future, and providing for it. 
With these remarks I beg to move: ‘“‘ That the report 


? 
directors, together with the accounts and balance-sheet appeP’'” 
thereto, be approved and adopted.” 

Sir Charles Stewart-Wilson, K.C.I.E., seconded th . 


which was carried unanimously. 


ee 
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F cece LLL ED apnea 
as DIVIDEND AND BONUS. ai er iad siete 1 foe 
=. cad man then moved: ‘‘ That the sanction of the company | ©Ur ginal estates it ca tain position has arisen in 
7 aad hereby given to the declaration by the board of a final Java which gave us an opportunity h we t geht, in the 
alee aiies the rate of 15s, together with a bonus of 10s per S100 | ‘terests of the shareholders, w i not refuse to take 
il stock, for the financial year ended March 31, 1922, in Che whole of ir new ates have n purchased, at an 
to the guaranteed interest and interim dividend already | #YeTa@ge, under £26 per a t t t that they will 
ie h period, such amounts to be paid to the members | b¢ brought into first-rat lition at t al r v 
‘et register on December 31, 1923, with the half-year’s guaran do not think it is sible in Java é ' to plant uf 
fs ' -s est at the rate of 33 per cent. per annum then pavable, and bring a fresh tea estate into beat tof £7 
' tess English income-tax on the whole amount.” We have always dishked being looked up , mainly a 
rhis resolution was seconded by Mr A. Brereton, C.S.I., and | 7 bber cor and it s t t t ‘ 
. ;mously approved. missed that we should level up our tea that mpany 
fhe retiring directors (Mr Robert Miller and Sir Charles | ¥® Should have two ma nd large pr t ' the 
<tewart-Wilson, K.C.I.E.) were unanimously re-elected, and the | World will always r 
sitors (Messrs Gérard Van de Linde and Son and Messrs W. B. THE ‘ 
Peat and Co.) were reappointed. -_ : 
: We have beer ticised in a few quarters be ‘ ave t 
———__—— squeezed out an additional 1 per cent vidend | ‘ 
this W i have suited the directors very wel but iid not 
ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED isider it sound finance. The year, though better than 1921, was 
POSITION REVIEWED—PROPOSED NEW ISSUE. } not a favourabl ye ir for our products, and s r Eastern 
balance-sheet only shows small profits, it in r Anglo-Dutch 
rteenth ordinary general meeting of the Anglo-Dutch | accounts we have made some /80.000 vrofit on the sale of our 
Plantations of Java, Limited, was held, on the 3oth ultimo, at | investments. It would, obviously, be very unsound finance to 
the ( , street Hotel, London, the Hon. C. H. Strutt (the chair- | divide this windfall am ng our shareholders in one swoot We 
mal esiding. ° ¢ have taken from it a considerable sum, but instead of placing 
Mr. Percy H. Bradford, the representative of the secretaries | the balance to reserve, as would be done in t cor nies not 
{\[essrs lrancis Peek and Co., Limited), read the notice conveniny well provided with reserves as our own, we have incre t ir 
he meeting and the auditors’ report. carry-forward, thereby expressing our opinion that this profit may 
(he Chairman, in the course of an exhaustive statement, said: | be used for future dividends without any « mpunction 
[he past vear has been one of extra: rdinarv interest to your At the end of 19021 we had hanid / 2s 0.000 We ha spent 
lirectors. (Questions of considerable magnitude have engaged their | /600,00c on new estates, including three further estates lk ught 
attention, and have necessitated a considerable amount of thought | this year, and n aly £300,000 on dividends, including taxes 
n endeavouring to come toa right conclusion as to the best course | besides the excess development expenditur: ver revenue. so that 
to adopt , it is obvious that more capital is necessary 
When we issued the extra shares to vou in August, 1920, I tok 
3 ; . RUBBER AND TEA 
you that we should want the whole of the cash at our disposal 
properly to develop our Anglo-Dutch property. This has proved he position of the rubber market is very different fr vhat 
to be the case. Before we have completed every outlay desirable t it was when I addressed you last year We obtained a satisfactor 
bring the estates to the highest pitch of perfection we shall more | average for our sales in 1922, but that was largely owing to th 
than have exhausted the cash at our disposal. The purchases of | forward sale at 2s 8d per lb. In September, 1922, published 


the tea estates outside our own territory were carried out, not | in the newspapers, for the benefit of our shareholders, the fact that 
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we had made an arrangement with the General Rubbe: Company 
of New York for the sale of our rubber from October, 1922, until 
the end of 1924. The basis of that contract was a maximum and 


Rd be in 


minimum price 1g the minimum and 1s 4d the maximum. 


Ve are. however, receiving the London market price for rubber 
we deliver ex factory on the estates. It is sufficiently obvious that, 
apart from the maximum and minimum, our obtaining the same 
price ex our own factories in Java as if we sold in 


always be a substantial advantage to us. 


London must 


To return for a moment to the accounts, we provide a reserve, 
which this year amounts to £9,000, in order that each area of 
rubl when it is 30 will 


ber vears old return us the exhausted 


capital value, and after that date the rubber trees will stand in 
our books at nothing. We commence these reserves when the trees 
are six years old, 


TEA, COFFEE, CINCHONA, &C. 
I quite admit that the profits from rubber were last year far 
larger than from tea, but this year, with the purchase of our new 


estates, 
Wur 


produce 10,00 


tea as 


has 


umes at any rate equal prominence with rubber. 
always been that our plantations should by 
ooo Ib of rubber on an unrestricted basis. 

our representative fairly hopes to reach 10,000,000 


- 
aim 1930 


Now, 
Ib of tea by 


j260-—( hear’, hear)—and 


estimates that from 1923 onwards the 
profit from tea from rubber. You must re- 


will be larger than 


member that up to the end of 


{ 1922 we have taken into our accounts 
no profits from our new tea estates. 
much a tea-producing 


a 


We are, therefore, quite as 
as a rubber-producing company. 

The new tea estates of 13.442 acres, of which 12,830 acres 
were purchased, 


below the costs of bri 


iInging 


are 
ly said, a long way 
into production. Mr Wilde, an 
Indian and Straits planter of great reputation, whom we asked to 
visit the estates, has given us a valuable report. 
factory to find from Mr Wilde’s 
new which cost 4.441,691, 


in bearing, as I have alreac 


them 


It is very satis 
able report that he the 
at £711,333. 


valued 
estates, 
There are two unsatisfactory points connected with tea. The 
first is that the English tax on Java tea is higher than that on 
the second is the low price which Java is valued at 

l’s markets compared with Indian and Ceylon. 


Mr Hammond is fairly sanguine about the growth of coffee on 
ir estat I think this is partially due to the change of climate 


Onr estates. 

which seems to be occurring, at any rate temporarily, in that 
part of the world. Latterly the climate has been much more 
satisfactory, rain continuing until the end of July, so that the 
prospects of coffee seem much better. 


The profit on quinine was considerably smaller than the 
for the year warrants, but we 


shall make a considerably larger profit. 


colonial tea; 


the work 


price 
have every hoy 


pe that this year we 


SUMATRA, 


Our intention is to g 


We acres of good soil at a 
altitude which we believe will soon prove to be a fine asset. 
labour difficulty, however, 


ahead very slowly with our fine land in 


S have thousands of 


umatra. high 
The 
at the present moment is a great one. 

I told you last year that we had received permits to prospect 
for oil over some 145,000 acres. 

for some further 


of 


We have also lodged applications 


There have been sufficient indications 
oil to make it advisable to have a full geological survey of the 
area. : 


permits. 


We shall try to enter into an exploitation arrangement with 


the Government for working the oil if discovered in sufficient 
quantities. 
NEW ISSUE. 
Your directors were of the opinion that they should not stop 
the development of the old 


id estates on account of the fresh 1 


purchases, 
nor did think it right, now 


thev 


lid they think it right, that the foundations are also 
5 rir ‘Te Do . . ae . 

firm and secure, to deprive shareholders in the immediate future 
of the full benefit of divid 


lends which are fairly earned bv these 
We therefore had to consider what was the be st mode of 
raising fresh capital. The choice practically lay between 1ssuln 


shares at a premium at the present moment 
of a future 


conversion. 


estates. 


x debentures with a 
1 We certainly think that the old 
shareholders should have their a ivantages reduced now as little 
as possible by the 1. Some of 


£ them 
may 


option 


introduction of fresh capita 
+ he able ; > ir j ‘ 

not be able to invest furthe r, and if the monev can be raised 
: + +5} “or } ‘ : 
as it no doubt can—on a ¢ per cent. debentuz with the option 


mtkUuie, 


eb 
we are now suggesting, their dividend il] ; 
iggesting, thei ividend wi O : udic 
to the same ex an hema =n ne See 
‘ne same extent as it would have been had we immediat lv in 
* : : isi : Ss sess A LE ¥ - 
creased the number of the shares. We directors consider, though w 
ig : mSiGer, thoug e 
may be biased, that a debenture on all our cult 


ur culture estates is in itself 


a giltedged security 


We shall offer to the shareholder 


a 
| rs tor subscription at p f 
oe coe } nha par _I 
‘ Gebenture stock for every four shares hy d by them. In man 
instances the quantity of stock to y hich shareholde l] “4 
ne } 4ich shareholders wi 
y : } Tiiite n TY? ; 
entitied will be guite small, and w snall, therefore give th t} 
ee . Ay ‘ ‘ » mA c 
pportunity of applving on a separate form f . alae 
. > : para rm ran excess quantity 
es ing antity 
which may De avaliable in case some shar hold } <3 7 
e ‘ = : SsiarTenoiders 10 y ce 
advantage of the offe; We e ] i ST eee 
g ye Have little dout 


t that the rights to 
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apply for the debentures are of value, and the renur 








\November 3, 1993. 


should have a value for those who wish to sell those ; 
payment for the stock will be called in easy amounts—1o , as 
on application, 10 per cent. on allotment, and the rest jz a 
sums next year; but payment in full can be made if desire 
3 per cent. discount. The debentures will be repayable | the 
company at par between January 1, 1929, and January 1, 19.4 2 
which later date they must be definitely redeemed if there be ane 
stock still in existence. The stock can be converted on Decem) 7 


,¢ 





1926, December 31, 1927, or December 31, 1928, at the rat aoe 
new shares for every £5 debenture stock; that is, on the basis ‘ 
338 4d per share—a very favourable price for the shareh s—but 
why not? Of course, dividends and interest will not paid 
on the shares or debentures converging the same period 

In conclusion, he said: We must remember that we are not 
dependent upon the fluctuations of one industry, but all have 
tea, rubber, coffee, cinchona, kapok, sisal, with electr er and 
railways, and two factories besides dealing with rice a uDioca, 
which we confidently expect will produce satisfact: ry ts. Not. 
withstanding the depression that has taken place in Java, largely 
from want of fresh capital, we have not hesitated t forward 
and we think now we see our reward at hand. 

Mr W. H. Dunkes seconded the resolution for the tion of 
the report and accounts, and it was unanimously ad 

PRESENTATION TO CHAIRMAN. 

On the proposition of Mr Samuel Gardner, seconded by Sir William 
Mills, the chairman was presented with his portrait s (by 
Mr Oswald Birley) as a mark of the esteem of the shar« rs. 

In acknowledging the compliment, the Chairman paid a warm 
tribute to Mr Hammond for his work on behalf of the « ny 

RUBBER SECURITIES, LIMITED. 
IMPROVED RESULTS. 

The fourteenth ordinary general meeting of Rubber Securities, 
Limited, was held, on the joth ultimo, at Mart lane 
London, E.C. 

Mr W. Arthur Addinsell (the chairman) presided, i 
moving the adoption of the report and accounts, said :—The 
accounts now presented show improvement upon those submitted 
last year. This improvement was, in the main, effected by the 
scheme for the restriction of the output of rubber in Ceylor 
Malay States, and the Straits Settlements, which can r 
on November 1, 1922. The resultant higher prices for the ra 
material have enabled rubber-producing companies agai! ear 
profits, and their financial position has accordingly cor 


siderably strengthened. A number of the companies in w! 


company is interested have resumed the payment of d nds. 

The general improvement in conditions has also had the 
of partly eliminating the heavy depreciation of £44.656 shown in 
our investments last year. The market value based on t! 
dealings at June 30, 1923, of the securities appearing in th 
Sheet at £90,599 was £76,898. I have had the investments valued 
this morning, and they show a further deficit of £235. On th 
other hand, they have appreciated nearly £31,000 since J 





J ine 3S? 

1922. 
This present depreciation is mainly in four companies: Holy 
rood Rubber, Rubber Estates of Krian, Ratanui Rubber Estate, 


hancial 





and Tanah Datar Rubber Estate. They are all in a sound 
position, moderately capitalised, and economically worked; & 
that, with the further improvement which is bound to 
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ese sssssssssssassssussssssssssunshsnusssssinusssssmsness 


rubber industry, this depreciation should ulti- 


later in the 
mately disappear. 

With one exception these remarks apply to all the « 
in which our funds are invested. 


ther rubber 
This one exception 


companies : ar 

-s the Kebonso Rubber Estates. This company is now reconstruct. 
-. its share capital with a view to raising further funds for 
the cultivation of coffee. Our interest in that concern is under 
as = 

fi 0 


THE RUBBER MARKET. 


As regards the rubber market, we have of late years been 
forced to realise that over the greater period of each year the 
market price of rubber is dominated, not by the pressure of pro- 
ducers and importers to sell or the stimulant of buying by con- 
sumers, but by speculative operations. 

s There are those who will argue that the speculator is a valuable 
asset to any market, but I maintain that where rubber is con 
ver a long period, prices would not be sul ject to such 
severe fluctuations aS we are now accustomed to if the market was 
governed purely by the factors of supply and demand. 

" During the last fortnight we have witnessed a fall in the price 
of spot cane from round about 1s 3d to 1s 14d per Ib. The 
excuse is that it is due to heavy liquidation on the part of the 
outside speculator. 

The restriction scheme is, I suggest, operating to the satisfac- 
tion of its sponsors, and I think it can be taken for granted that, 
so long as the scheme is in force, we shall not find rubber sinking 
to the very low level of prices which prevailed in the early part of 
last year. 

Unless the conditions of the restriction enactment are altered, it 
would seem that producers must look for an average of something 
between 1s 3d and 1s 6d per lb for their produce, at any rate for 
the next vear or so, Stocks in London have i 


cerned, 


decreased appreci- 


ably, and it would appear that there is no great supply of rubber 
awaiting ag in the East. 
We are told that the Americans, as purchasers of raw rubber, 


have for 2 practical purposes been out of the market for many 
months past, but, if there is to be continuity of increase in the 


output of motor cars, then the consumption during the first half 
of the coming year must be something in advance of what might 
be expected from the buying operations of the past few months. 

Rubber cannot be purchased in its raw state to-day, and put on 
the road in the form of tyres to-morrow. Therefore, I think that 
the future holds out something more than the present position of 
the market indicates, and that we can confidently look for an in- 
crease in the demand from the consumer—which demand must, 
I think, raise prices early in the New Year to a higher level than 
those ruling to-day. 


It goes without saying that Rubber Securities, Limited, will 
participate in the long overdue revival, and I am not without 
hope that when we meet next year it will be your pleasure to 
authorise the payment of a dividend. 

Mr Thomas A. Gallie seconded the motion, 
m usly ad ypted. 


which was unani- 


GOVERNMENT RETURNS, &c. 


NATIONAL DEBT.—(Million £.) 




















“.id ld.idi.Jd.6d.6qa.id5 8: 
si Moi » 3 2 | os | 4 
(es sei ge s8 eh uf of) cf 28 
| om Ga oe Set | ae 22 £9 | Ew om 
4i2iasiaiaiaz£ ia’ ja je 
Funded Debs seceseceee| 588{ 318; 315! 315| 315| 315| 314/ 314| 314 
wm, Annuities grees] | 22) 20 19 1B | 1) | 
arStock ....| .. | 63 63 63 63 63 63 63 
% War Stock oe ee 16; 13 13 13 13; 13 13; 13 
4&5% War Stock . | owe /2,091 2,047 2,040 1,995 1,953 | 2,071 2,095 2,095 
Ona! War Bonds| .. | 649 1,509 1,476 1,413 1,201 1 
National War Bonds 1,413 1 971 | 953 | 924 
{% Punding Loan ..| .. | .. 409 405 401; 401, 400, 400 
% Victory Bonds..| .. | .. | 360) 357 M8 33%) 335 325| 325 
z ‘ConversionLoan| .. | 4. ee ee - 266 690 684 685 
Q |SiSyearTreas.Bonds| .. | .. on ‘sn 23; 24) 24 244 24 
2 Treasury Bonds | om sai ee ee ee 381 166 165 165 
$4 TreasuryBonds..| .. | .. | oe | oo | ee 4 4) 4 «4 
&| Dohy tender 5%..| <° os 8| 6 7; 7 
g Doby tender 44 th Rate = a Kes e- | 8); lilo} iO 
5 %y 1931-33 ..... | a xe . ‘ 2; 3 


ees ry Bills 


see} 


15 
Exchequer Bonds | 20 


ee} 


1,107 1,107 1,121 
323 289 
ain), - Saviags Certs, | 


ow Expend, Certs.) .. or ss dt | 
EE cecupena® ia 1,306 1,181 1,132 1,087 1,071 1,157 1,150 
erican Loan ....| .. 1 51 oo | se | 
“mporary Advances | 1 204 | 243 205 «154 147 | a3 | 194 | 175 
654 5,872 8,033 7 7,574 | 7655 | ‘7,168 | 7,943 | 7,750 
Other Capital Liabilities) §67| 49, 46 on 49 | 67| 70) 69 
Total Liabilities ......| 71 5,921 Tama 7876 7,623 7,72) | 7x5 {7813 17 7,819 
. Fi ee ee 





sures adjusted in accordance with Finance Accounts, 1922-23. 
POSITION OF THE FLOATING DEBT. Movement 
Tr Week ended 
a anaine Advances Out. Oct. 28, 22, Mar. 3, ‘23. Oct. * "23. Oct. 27, °23. 


z 
Ajyumane by Bank of England 


vances by Public De re 
T ptmse 179,138,500... 193,897,500... 174,561,500..— 5,350,200 
*eaeury Bills outstanding .. 739,940,000... 616,045,000. . *635,285,000..+ 1,525,000 
7" —<s ee 
*Inelndes nan Debs .... 919,078,500. 809.942,500.. 809,846,500..— 4,025,000 


wi ‘000, the he Exchequer 
ithin the period of the —_— of which were not carried to the Excheq 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into ¢ 


Estimate the Exchequer from 


for the -— Recxirts, —, 


Year Apl.1,1923Apl.1,1922 Week | Week 
1923-24 to to Ended Ended 
See Note. Oct. 27, Oct. 28, Oct. 27, | Oct. 28, 
Es 1923. 1922. 1923. 1923. 
Balances in Exchequer é or _ “ 
on ist April:— equer . & é & 
Bank of England.... ee 5,442,665 9,963,494 ee ee 
Bank of Ireland .... ee 1,375,502 1,210,106 ee ee 
7 £ 
REVENUE. ee 6,818,167 111736 ee oe 
Oustoms..........+.e00+ 116,900,000 72,790,00' 73,174,000 2822000 2.743.000 
Excise..........2.-eee0e| 143,850,000 81,542,00C 91,523,000, 1534300 1,719,009 
Motor Vehicle Duties ee 13,250,000 4,050,000 3,172,000, _ 122,000 
Estate, &0., Duties...... 52,000,000: 30,120 00r 35,391,000, 1,440,00¢' 1,270,000 
I nutdcenienwnnns 20,000,000 11,030,00¢; 10,112,000 410,000 640,000 
Gand Tax, House Duty 
& Mineral Rights Duty 3,000,000 530,000 580,000 Pe oe 
Property & Income Tax 261,000,000 118,236,000 } 157 { 2,326,000 } 
Super-Tax.............. 58,000,000 22,250,000 | 197,997,000) | "459 a99 } 2-806,000 
Excess Profits Duties,40,| —12,000.000 bi 954 000 a a 
Corporation Profits Tax 20,000,000 12,290,000 9,857,000, 430,000 410,000 
2, om 52,600,000 28,600000' 29,850.000/ 1,500,000 1,250,000 
Crown Lands edkwewes 900,000 560,000 480,000 100,000 100,000 
Interest on Sundry 
BE ee retcotccorceas 12,500,000 8,299,172 6,450,848 ee 
Miscellaneous— 
Sonne Deenigts we 12,500,000. 8,375,953 17,828.63) 330,000 214,172 
Special Receipts.... 40,000,000 21,842,509 29,899,650 es 180,000 
ive ncsscccerecs _ 818,500,000 420,515,634 467,269,129 11,484,000 11,332,172 
Total, ino. Balance .. 427,333,801, 478,442,659 ae ee 
OTHER RECEIPTS, 
Temporary Advances Repaid :— 
lee a ene 65,000 800,000 ew 100,00 
Under the Unemployment “Insur- 
I RI EE kin cccscasdncevces 4,480,000 2,810,000 ee 
Money Raised by Creation of Debt :— 
(a) For Capita! Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921 and 1922 .......... 3,370,000 3,360,000 ee - 
Under the Housing Act, 1914.. 12,000 27,000 ée an 
Under the Anglo-Persian Oil 
Com pany (Payment of Calls) 
Act, 1922 . ee 950,000 ee ee 
By Exchequer Bonds under the 
‘Capital Expenditure (Money) 
a céneks 400dsasiekans eo 1,553,300 ee 
(6b) Under the Unemployment In- 
surance Acts, 192] ......s0e- 270,000 2,510,000 ee 
(c) For other Issues : 
By Treasury Bills.............. 1,423,323,000 1,729,786,000 48,889,000 49,335,000 
By Nationa) SavingsCertificates 35,200000 41,068,000 400,000 900,000 


By Exchequer and National 

ee ee 20 ee ° 
By Treasury Bonds— 

5-15 year, 1925-35 ......+++++) 








ih stvsesknennecetetesese . ee 61,543,782 ee oe 
Pane sctcecs ieaehas veins 
i icnicnncanunsunags ee 56,172,510 oe 2,379,775 
4%, 1931-33. ‘ 29,202,627 ion ee a 
By Other Debt created under 
the War Loan Acts, 1914 to 
ee erenneus won ee 11,869 ee ee 
(24) Ways and Means Advances... 507,705,000 533,414,000! ee 3,350,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 50,081 243,012 Pes ee 
Repayments— | 
In respect of Issues under Land 
Settlement (Facilities) Acts, 
ree 186,598 183,435 ee ee 
Do Issues under Section 59 (4) ci 
the Finance Act, 1920 ........ ee 6,827,960; ee 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ 162,425) “ ee 
_ Total ........-..- 2,431, 204, 107 2, 919,865,972 60,773,000 67,400,347 
“XPENDITURE AND OTHER IS8UEs. 
Estimate | Total Issues out of 
for the Year the Exchequer to 
1923-24 | meet Paymentefrom _ lssv"s.———, 
(including | ap), 1, 1923, )Apl. 1, 1922, Week Week 
Supple- | Ended Ended 
mentary | Oct 27, Ox a 28, Oct. 27, | Oct. 28, 
Grants). | 1923. 1922 1923 1923. 
EXPENDITURE. & z Fy 2 
National Debt Services— eased seaman sseaen 
Bbesent, OO. . ccevecees 090) 335,269 c f 403 ner 
Sinking Fund ........ 40,000,000! 21,£24,465 | 197,587,179 584,000 S565,647 
I sms cacens 12,650,000} 3,327,044 2,444,999 sin 
Payments to Local Tax- . 7 
ation Accounts, &c.... 10,348,000! 5,658,012 4,153,797 500,000 700,000 
Payments to Northern : 
Ireland Exchequer 3,000,000 2,207,884 1,096,042 os 
Land Settlement........ 1,500,00 383,318; 629,454 oe 
nsolidated Fund 
— coocceccecore 2,972,000) 1,541,307 1,445,641 250,467 23,161 
Sapply Services ........| 440,565,000 210,168,676, 223,272.215 $4,625,000; iL 6,370,386 
Expenditure ........ 821,035,000' 429,140,965 436,629,527 6,307,870 10,872,194 


UTHER ISSUES, 
Temporary Advances— 
Dt netsmeceawvecdeaeenanaeas 5,000 ee ee ee 
[ntereston Exchequer Bonds under 
the Capital Expenditure (Money) 


BD, Miivncecesesecseoscosecasce 73,782 169,818 es ee 
Under the Unempioyment Insurance 

Acts,1921... _ - csmenkédngheasex $20,000 3,310,000 550,000 ee 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 

194] and 19823 .... cccccccoce nnee 3,620,000 3,360,000 - ee 
Under the Housing Act, 1914 ...... 12,000 27,000 oe oe 
Under the Angio-Persian Oil Com- 

pany (Payment of Calls) Act, 1922 950,000 oe es 
Under Capital Expenditure ‘ 

(Money) Act, 1904... cae oy 1,555,300 ee os 

Unemployment Insurance Acts, - 
Repayment of amounts borrowed.. 4,019,600 2,110,000 oa 
Redemption of Debt— 
Seems BUMS . ..ccccecces wosemaiess 1,404,075,000 1,871,914,000 47,580,000 46,410,000 
cipal of National Savings Cer- 
ae thusneaesiamveeeteds 20,000,000 15,600,000 600,000 500,000 
ipal of Exchequer Bonds paid 
Ce eee issn jw |e 
l of Sational War Bonds 
Peeidot ecbbneenteeennaame 32,222,296 43,284,182 87,940 250,000 
Other Debt under the War Loan 
Acts, 1914 80 1919.......cseeceeee 6,981,184 11,255,348. ee : we 
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Total Issues out of 
the Exchequer to 
_meot Payments from 





Apl. 1, 1925, Ap. 1, 1922,” Week Week 


Oct. 27, Oct. 28, Oct. 27, Oct. 
1923. 1922. 1923. 1922 


£ £ & é 


Ways and Means Advances Repaid 527,041,000 501,577,000 5,350,000 8,954,000 


Angio-Persian Oil Company—Issued 

ee !)=—6l a) oe 
Proceeds of National Savings Certi- 

ficates, issued under the Finance 5,000,000 

Act, 1920, Section 59 (4) ........ -* ,000, ee 
Old Sinking Fund, 1910-11, issued 

ander Section 16 (1) (5) of the 


Finance Act, 1911 ...... eodaiid 55,214 55,656. 
2,428,106,522 2,916,650,851 60,475,810 66,986,194 
— Oct. 27, °23. Oct. 28, °22. In.or Dec. for Week. 
Bae Ae eater necce. 213762 2,287,035 + 158,189 + 273,753 
PITT atuessnasareseonse __ 939,959 928,086 + 139,001 + 161,000 
I sttteesetestiSieetenstiate 3,097,585 3,215,121 + 297,190 + 434,753 





Note.—Budget Estimate as in H.C. ‘No. 51 of 1923. 
Treasury, October 29, 1923. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for {35,000,000 in Treasury Bonds and Treasury 





dated from Nov. 5-Nov. 10 were opened on Nov. 2, 1923, and the 
total amount applied for was £51,350,000. For bills at three months, 
dated Monday to Friday, at {99 43 5d, about 64 per cent., above 
in full; Saturday, at {99 4s 8d, above in full. The amounts allotted 


Bills 


were as follows : —Io bills at3 months, £35, 000,00); in bonds nil. 





Amount Treaeary Bills | 4% Treasury 
Date. sao | Applied at 3 Months, Bonds., 
; or. Average | Rate. | Avemge Price. 
1923. £ cs £6 a ges 4 
Rent Bh ccusceocssecs 45,000,000 60,140,000 219 112 nil 
. fees 45,000,000 86,895,000 3.4 559 nil 
>  Dinatesssceneee 35,000,000 61,220,000 3 1 425 nil 
5h See 35,000,000 61,565,000 3 1 561 nil 
i bee nanndenie 35,000,000 51,135,000 3.0 785 nil 
iy) Miaswaasceeesde 35,000,000 50,275,000 31833 | nil 
i. Divtevesendnané 35,000,000 51,350,000 3 1 663 nil 


Tenders will be received on Nov. 2, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of {35,000,000. The 


amount of Treasury Bonds issued will not exceed { 3,000,000. 
_ CURRENCY NOTES ACCOUNT,—(000's omitted.) 





232 =. s | Redemption Account, 
és3 ste| § | aoe 
Date $3 $33) 5 | 3&5 Bankof Sg fet. /8 SE 
wee MS) = | See | England 5s SSesiaqxs 
68's “i 2 (O38 | Notes, 22 383" \3 Ee 
- _ = = ! a J ee 
1 Se a ae & i\%| £ |) & 
_), == 300,351} 14,255) 6,000 28,500 19,450 | 15°9| 261,479) 177 
June 28...... sdot 295,374 13,338 6,000 28,500) 19,650 | 36°3) 254,312; 250 
| eae 289,127) 12,648 7,000 27,000) 21,150 (16%) 246,456 169 
Dec, "-. sndeadeet 501,337 12,872) 7,000 27,000 21,150 | 159) 258,922 137 
i j } ' 
eer 285,616, 12,318) 7,000 27,000 22,450 laps! 241,29 190 
EMO Te -ccccveceess 286,503, 12,516|) 7,000, 27,000, 22,450 (17:3) 242446 123 
TE i ccitessnahiatel 282,784) 12,401) 7,000 27,000! 22,450 | 1755) 95, 140 
Oe: Wi cekesesesiss 282,145) 12,084|) 7,000, 27,000| 22.450 |17°5, on 136 
tly Mltnameasindila 280,174) 11,972) 7,000 27,000) 22,450 | 17-7) 235,509, 187 
Nov. 1.... 281,255, 11,842i| 7,000 27,000 22,450 | 176) 236522, 125 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum ee issue for 1920 fixed at £320,600,000, 


for 192] at £517,555,200, for 1922 at £309. 


The OCEA CORPORATION, Limited. 


ASSETS .- - - ° 
CLAIMS PAID . - 



























Accidents and Iiness. 
Employers’ Liability, Fidelity Guarantees. 
Burgtary. Fire. Motor Cars. Public Liability. 


Electrical Piant and Lifts. 
Exe cutorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, E.C.2. 








ACCIDENT and GUARANTEE 


: £7.663,254 
- £30,500,000 


inspection and Insurance of S8oiiers, Engines, 


400, and for 1923 at £27C,183,800. 













The ‘Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, October 31, 1923. 


ISSUE DEPARTMENT. 
£ 





Notes issued ........ 145,596,345 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,846,345 


145,596,345 145, 596, 345 


BANKING DEPARTMENT, 
£ 


Proprietors’ capital .. 14,553,000 Government securities 42,303,506 

tseseeeee 3,116,605 Other securities...... 72,020,272 
Public deposits® .... 11,443,899 Notes .............. 20,803,615 
Other deposits ...... 107,836,734 Gold and silver coin... 1,827,792 


ee 


Seven-day & other bills 4,947 


136,955,185 136,955,185 


£ 


* Including Excheguer, i Banks, Commissioners of National Debt, and 


Dividend Accounts, 
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Amount, Inc.or Dec.on Ino , t Dec. op 
Oct. 31, 1923. Last Week. ty 
ee a 
| £ —= 
EID. cosscececse _ 44,904 ‘ 11.539 
Public deposits — 2,512,997 3,590,379 
Other deposits | + 2,196,012 — joy 
Government securities ............| 42,303,506 + 1,170,00 ~ 8,361,047 
Other securities. .....cccccccscccces 72,020,272 + 148,227 + 3,830.38) 
PC cosstasudencsssrussencevees | 22,631,407 — 1,681,322 5.075, 
Note circulation. ..........esseeeee- 124,792,730 + 1,681,895 + 1,633 999 
COME GEE. ccce ccccccccsccss | 127,674,137 + 573 + 238,815 
% of reserve to liabilities .......... | 19% - 18% 4 aS 
Circulation a ~ Sinead : 
Coi nd ludi | . serve an 
Date. | Bullion, | Bank Post| Deposits. Banking 9% of Reserve © 
Bills). | oe © Liabilities, ‘¢ 
calle nin puemeninal aeennimnaatl —_ patna _& 
& a & a % % 
. * 127,658,268 | 124,002,140 118,079,550 112,943,856 25,406,128 194 
a. enesse 659,536 124,783,450 120,265,975 115,918,999 22,626,086 ig: 
pioeeee 127,670,558 | 123,909,150 118,412,386 112,538,295 23,511,428 19; , 
127,670,706 1 119,751,229 113,339,181 24,057,985 2 — 
— 127,673,564 | 123,110,835 119,597,618 113,005,551 24,312,799 204 ~ 
_ 31... ...| 127,674,137 | 124,792,730 | 119,280,633 114,323,778 22,631,407 1g 
BANKERS’ CLEARING RETURNS (000's omitted), 
Week Ending— Town. Metropolitan. Country, Total. 
1923. £ £ £ i 
January 1 to September 26..} 23,673,728 1,142,791 2,080,663 | 26,897,182 
SNE =D squqnevennsences 699,352 30,723 52,192 782,247 
iF sasducoosdaaued 607,006 | 30,986 63.623 701,615 
ie .eegectedesves coe 30,208 56,295 671,730 
iP -seasucteenennia’ 614,069 30,203 52,346 696,618 
ED ccvisnenckesawed 693,638 28,034 50,272 771,944 
Total to date 1923 chee 26,873,000 1,292,945 2,355,391 | 30,521,336 
Do a 27,827,670 1,525,703 2,359,897 | 31,513,270 
Increase or decrease in 1923 { a oe a i i. - me 
Total for | year 1922 pibveecews 32,780,635 1,092,303 2, 806, 165 | 37,161,199 
Total for year 192] .......... TY Ae 3, = ae —— 
+2 d _- y - 0 + 2,230 
Increase or decrease in 1922 {|* 83% | = 26 | % i= 65% '= 63% 
PROVINCIAL CLEARING RETURNS. 
| 1922. 1923. Inc. or Dec 
Aggregate Totals to October 27. | £ £ £ %. 
BIRMINGHAM................. e+ +++} 96,262,500 | 92,883,500 - 3379000 35 
MCA. Jab ccisheevabienaseskeun | 57,943,000 | 48,885,000 9,058,000  15€ 
tT tices kakeaaneeioetasennonees 265,441,000 | 255,472,400 — 9,968,600 37 
Nl nis dul tnnalgeceancaee 408,600 | 45,833,900 — 574,70 12 
cig cuonseadbiaeetel 45,485,400 | 42,929,900 — 2,555,500 
TE i vnns cacnnncinuehineiees 33,713,500 | 31,881.500 — 1,832,000 | 54 
ikea ss aheheihensaee? 356,787,200 | 368,491,900 411,704,700 352 
MANCHESTER...................... 642,512,300 | 622,892,000 —19,620,300 355 
NEWCASTLE-ON-TYNE............ 78,720,300 | 85,633,200 6,912,900 87 
EE .becessisivessseceses’ 27,906,800 | 26,175,000 — 1,751,800 62 
SHEFFIELD......... inidons veseeseen| 39,541,600 | 48,094,600 + 8,555,000 21% 





Resources. 
Total gold reserve ........ 


Government obligations owned .. 


Oapital and surplus. .............. 
Ratio of total reserves to ae 


1 tender notes and silver TOSETVE.....6-- 
Bills discounted for member banks ..........| 
Bille bonght in open market ...........e0s0-) 


LIABILITIES, 
Sevemmens Sages evccecccecocccecocece 
Other deposits .......... 
Federal rve Notesin ‘actual circulati 


seeeececes) 


it 
_ Federal Reserve ‘Rote lia bilities combined. 
_ SOUTH AFRICAN RESERVE BANK.—In £’s (000's omi tted). 


Lithuania Greece, and Italy in October 27. 
U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 


Oct. 26,) Oct. 19, 
1923. 1923. 


179,750} 190,520 
88,190) 94,040 
All other resources ..........cccececscccecess| 69,390) 69,560 


5 .| 28,820) 36,850 
epeececesecesnce .| 1,894,720) 1,938,750 

on.. 2,255,350, 2,272,390 
F.R.B. Notesin actual circulation ........ 530 470 
OEE GUSe BRED ccc cscccccedcccccsoocccecs! 


23,210; 22,450 
328,080 328,060 
| ww0% | 153% 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Japan appeared in the Econo- 
mist of September 23; Denmark in October 6; Roumania and Bulgaria 
in October 20: Canada. Austria, Egypt. Porcugal, 


Czecho-Slovak a, 


Oct. 12 


1923. 


one 


2, Oct. 1, 
1922. 


| 3,136,410) 3,125,170 3, a oe 5005 086 
72,710| 72,850 
836,240, 854,520 


126,840 
020 469,400 


182,410 257,690 
91.880 408,640 
68,700 63,930 


20,150 23,660 
1,885,600 1,818,110 


2,288,580 2,298.9 
480 


22,320 _ 25,350 
328,050 321,680 


| 161% |_ TH 


Sept. 15,; Oct.7, 


~ Oct. 6, ‘| Sept. 29, Sept. 22, 
LiaBILitigs. 1923, | 1923. 1923. 1925. ee 
Capital ............6 coccccce.| 1000 1,000 1,000 ew 2 
SEY sdecadighousbemes nee 40 40 40 . 8.256 
Notes in circulation ........... 10,582 10,720 10,269 10,348 5073 
Bankers’ deposits ...........-.. 5,194 | 6,123 5,382 5,771 ' 
AssErs. } | 264 
Gold coin and bullion ........ 533 533 533 533 9,982 
Gold certificates .............. 10,102 10,102 10,102 10,092 = 
Subsidiary coin .............. 125 125 125 1% 1,278 
Billsdiscounted (domestic)...... 2,774 2,810 2,604 oe) SG 
Do (foreign) ........ es 226 259 213 259 
Union Govt. Treasury Bills . 350 350 “ ‘+ ann | 
British Govt. Treasury Bills .. 1,500 | 1,500 1,400 1,400 
and advances to the | 50 1,500 
Government ....... faa laitl 1,250 1,350 1,750 2,250 : 
Investments wort tensssne sees. 17 17 17 M 
tio of cash reserves to 78° 
liabilities to public ........ 682% | 678% 687% 666 %_ _18°7%_ 
BANK OF FRANCE.—In francs (000's omitted). 
: " Position 
Oct. 25, | Oct. 18, | Oct. 1], | Oct. 26, 1914 
| dea.’ | | 192s." | 1933. 1929. | Iaiay 38 
Gold coin and builion ....| 5339031 | 5,538,547 | 6,535,160 |} 53,7302 
Of which heldabroad.... 1,864,321 | 1,864,321 1,864,321 1,897,96 632,650 
coin and bullion ....| ‘295549 | 295,223 | "295073 287,827 | Son 
Discount and advances....| 5,291,505 5,251,760 | 5,364,371 4,295,895 S 
Advances to the State + +» 23,400,000 '23,500,000 25,700,000 « 
LaaBiLitizs, a3634 11,875 
Moves ...........+.++e004+|37/670,009 (38,086,964 | 38,489,354 mee 183,700 
Government deposite....... 55,414 21,751 | "21,399 3ee | A5,90 
Private deposits ..........| 1,978,043 | 1,967,317 | _ 1,965,423 210825 


On eas 


ve 


5 Ae Naha 
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rhe ECONOMIST. 807 


IMPERIAL E BANK OF !NDIA.—In rupees (000's omitted). 











a Oct. 5, 5, Sept. 28, Sept. 21,' Sept. 14, Sept. 4, | Oct 6, 
2 AsseTs 1925. 1923, 1923. 1923. 1923. 1922 
a ea 11,49,31 ul. 41,47 | 11,4965 11,7868 119049 81824 
Be Govt.secn is. 1.28.84 1,28,84) 11,3081 130,81 130.771 28,31 
Osher securit *".. 14,38,23 | 15,14,79 | 14,97,80 | 15,7490 16,2405 | 17,26,48 
Loans rgcceee ie 31,85,75 | 30,55,23 | 30,51,99 31,0491 31,2205 | 26.72.62 
One rele ..ccoees 4.41.69 4.5457) 40636 41612 4.34.82 3.87.86 
Bie inland bills «+--+ 21:39 16,05 23,34 29,71 26,54 9,40 
ame © Foreign Dills--++--*" 2,45,76 24359; 24311 24308 24220 2.46.44 
ate stock -+++++* 51,90 46,12 38,00 38,50 38,22 40,27 
i sandries..----: anks 7,22 23.90 17,50 20,69 51,91 7,95 
D)  Balwith other b 9,39,68 | 37,63,7 5 
BE Cagh neeeeeeeeeee 37,24,84 | 39,39,68 | 37,63,75 36,55,52 37,4309 36,67,48 
B75 L1aBILITIES. 
ee _ pital. 11,25,00 11,25,00 | 11,2500 | 11,2500 11,2500 11.24.56 
Re coe dup .-.. $,62.50 | 662,50 5,62,50 56250 56250 56239 
ie Capital pais oP es 4,35,00 | 4,35,00 4,35,00 4,35,00 4.35.00 4.11 85 
Res elie deposi is... 12,94,05 | 15,69,05 | 16,39,80 | 20,30,29 22.0672 9184.92 
Pa aerate 80,84,26  78,89,28 | 75,8958  72,65,80 73,01,68 75.65.19 
, Qundries..-++++++++° (1,02,12 ___ 93,41 80,41 76,83 75,74 86.51 
: includes—| & 4 | & + * 
Monte inLond’n| 208 | 217 | 230 230 421 is9 
. P Deprmcesin L'nd’n| 330 | 308 313 310 308 779 
Cash, &c., at other} | 
ES Bepks in London| 22 { 153 | 7 110 | 332 339 Ps 45 
; NATIONAL BANK OF BELGIUM. —In francs _ 8 omitted). 
— Position 
Oct.25, Oct. 18, Oct. 11,) Oct. 4, | Oct. 26, May 28, 
AsseTs. 1923. 1923, 1923. 1923. | 1922, 1914, 
in (gold & sliver | } 
ee bollion 350,343 349,965 | 349,626 «=-348,972 | 536,493 382,650 
Securities ....++.. 1,016,526 | 976,965 999,284 $83,788 | 557,484 697,600 
UIABILITIES, | | 
x az in circulatn,. 7,134,737 7,128,877 | 7,183,185 7,177,376 | 6,543,145 | 934,150 
Carrent accounts 404,226 | 417,120 | 361,565 | —-404,4:0 | 708,835 | 112,125 
NETHERLANDS BANK.—In florins (000’s omitted). 
- | Oct. 29, | Oct.22, | Oct.15, | Oct. 8, | Oct. 30, | Position 
Assets. | 1923. 1923. 1923. 1923. 1922 |May30,1914 
Ol cceimnatons .--| $81,775 | 581,777 681,774 | 581,775 | 581.789} 163,092 
BOUVET ...c.-s0ceee| 9,086 9,778 9,732; 9,091) 8915 8,436 
Dscts, & sdvances.. 363,346 341,161 336,501 340,396 | 410,165 | 163,504 
LiaBLITIES. | 
Notes in circulat’n.| 1,016,254 | 997.239 | 1,003,778 | 1,006,377} 995,276 | 316,632 
Deposite .... . (30,889 | 48,737 42,559 | 33,524 | 22,89 5.016 











IMPERIAL BANK OF ———— marks (000, 000 8 omitted). 


Oct. 15, | Oct. 6, 
AssETs 1923. 1923. 

Gold and b n + 14,555 + 18,256 
Treasury not 5,663,032,780 875,471,805 
Billsof exchange 

and cheques 29,541,585,322 6,601,917,206 
Discounts and 

Treasury bills 167,779,615,512 , 70,231 

LiaBIL!1 
Notes in cir 4 

tion .... 123,349,786,704  46,933,001,415 
Deposits . . 84,342,472,437 27.143 


Position 


Sept. 29, | Oct. 14, | May. 30, 
1923. 1922. 1914. 
$20,854} §1,005| 1,635 
941,064,261 | 31,420 943 
3,660,094,270 | 


28,228,815,494 | 374,506 


69,308 16,966,516,900 | 6,1 


+ This total now ine ludes token | coin at its face value. § Gol 


‘Swiss NATIONAL BANK.—In francs (000’s omitted). 


Asguta 
Di Macinscdcbes 
Darlehens-Kassen., 
Amets & advances 
LuBiLities, 
Notes in circulatn 
i... 


BANK oF NORWAY — —In kroner (000's 


ASSETS 


Oct. 23, 
1923 
527,424 
95,727 
12,550 
298,259 


876,126 | 
_ 85.0. 035 | 


Coin and bullion—Gola 
—_ abroad and foreign 


Discounts and loans 
LiaBILITIRg, 

Notes in circulation 

Deposite at notice 


seeeeee 


|. 453,370 61 
475,137  45,216,224,362 | ) 


2,014 
>| 


d. 





Oct. 15, | Oct. 6, | Sept. 29,, Oct. 23, | Position 
1923 | = 1923. 1923 1922 May31,1914 
527,284 | 527,160 526.993 | 520.284 171,178 
95.163 | 96890 97,026 114.159 18,350 
13,449 | 22212 22991 10,983 
303,103 | 321,513 338,272 | 311,231 103,000 
887.579 | 910,572 930,003 | 813,395 | 975,925 
82,904 89,559 91,818 | 200.937 | _33,75C 

omitted). 

Oct. 22, | Oct.15, | Oct. 8, | Oct. 23, | Positior, 
1923. 1923. 1923. 1922. Mav31,1914 
147,286 147,286 147,286 | (147,290 44,224 
18,884 19,757 19,256) 38,149 28,533 

9,052 —-9,052 9,052) 9.415 +816 

449,863 444,832 445,130! 482,954 76,91] 
387.777 391,028 + 394,6.9| 374,763 113,484 
100,535 93,447 90,615 | 115,548 7,188 


Through Royal resolution of February 3 3, 1922, it has been resolved that the ex- 
&ry right of issuing bank notes has been reduced from 50 millions to 25 
millions from F-brnary 4, (922 (this day included) 


_BANK OF SWEDEN.—In kronor (000’s 


Oct. 27, | 


Asarts, 
ola ome 


+ 60urities, . 
tand loans 
ABILITI RS, 
Sotes in circulat’n 
Seposits at n otice 
ondemecmmees: 


Gola ene 


1923. | 
272,333 | 


33,911 


120,474 | 


311,576 


520.012 | 


158,884 


Finnish and Foreign Govern- 


Mentsecurities = 
Discounts and Sieies 
IABILITIRG 


Hotes in ciroulation 


Devonina 88 notice 


Reserve of not 
“Ash in f for 
“iscounts ay 


mn 


Branches , 





Capital pa'd up 
weetve funds 
Otes issued 





nd] ans ., 


ASSETs, 


tes (« cash) 





EN fe nS 896590 tee WOR Ria O ek ce kabscs bp ecaiennee 









omitted). _ So eee 
~ Oct. 20, | Oct. 13, | Oct. 6, | Oct. 28, | May 24, 
1923. | 1923. 1923. | 1922 1914, 

272,405 | 272,465 | 272,504 | 273,545 104.918 

29,412} 30,445 30,601 78,736 112,179 

124,855 | 128,903 | 134,323 | 73,946 58,465 

516,088 | 318,335 | 316,517, 358,405 18.668 

525,320 | 542,345 | 562,858 532.956 226.556 

161,794 | 152,284 | 152635 | 185,363 369,660 

RANK OF FINLAND —In F. marks (000’s omitted). 

| Oct. 33, “Oct. 15, Oct. 8, Oct. 23, | Position 
923, 1923. 1923. 1922. May30,1914 

42,704 42,704 | 42,704 43,214 35,091 

467,783 | 398,331 328,500 903,756 90,379 

572,742 571,399 | 571,399 686,297 21,826 

832,476 886,252 | 917,382 471,749 105,151 

1,333,880 1,361,717 | 1,387,586 1,353,291 —-123,941 
396,159 | 345,057 | 250,860 474,051 21,225 

BANK OF ESTHONIA,—In E. marks (000’s omitted). 

Aug. 31, Sept. 50, 

1923. 1923. 
veces 1,229,826 996,620 
mey, foreign bills, and deposits abroad.. — 257,822 209,179 
Figenateliesstien temas addedmel 4,877,553 4,977,770 

OF OE IRON 769,794 926,901 

ee duniek -icvbitetetbeteidicces See 250,000 

29 be duitelsbemiematbinime tates chaliad soccee . 92883 72,283 
2,350.000 2,250,000 

2,995,674 



























































BANK OF LATVIA —In lats gold francs) (000’s omitted), 





Oct. 24, 17, | Sept. 26, April i 25, Nov 2 2, 
b ASS®Ts, 1923. | 1923. 1923. 1923. 1922. 
r tal ee ‘ 13,556 13,784 14,781 4,463 3.085 
Gold coin & bullion ......... 15,790 | 15,788 15,797 14,336 12. 993 ; 
Of which held abr a evaans 2,506 2,506 2,506 1,052 
Foreign banks .. is eaten 62,065 61,557 61.017 42,159 24,466 
Discounts and loans... 3 29,878 | 29,123 25,705 15,388 9,551 





LIABILITIES, 


Notes in circulation peat 23,000 23,000 23,000 19,717 4,005 
Capital paid up .. ue 10,214 10.214 10,000 8,000 8,000 
Government ¢ renee ieee 41,064 | 41,821 39,405 24,572 16,697 
Other « le}; OSits 43.145 } 4 8 41 5 18 


18,743 16,995 


POLISH NATIONAL 6ANKE.—In Polish marks (000’s omitted). 


ee —- Uct. 20, Oct. 10, Dept. D, Dept. 2, Oct x, 
Assets. 1923 1923 1923 1923 1922 
eS sccmaision 54,141 53,221 1a 49,074 32.837 


liver... Seatenponehah 18.951 0.753 20706 «MEGS hey : 

oreign coin ........... (a) 1,760 (a}1,882 a)1,508 a)2,031 126,7 % 5? 

Foreign banks ......... a)28,021 a) 25,384 aj27,716 (a)25,797 764,561 EB 

Advances to the Govt. 14446500000 12189,500,000 10265,500.000 87245000u0 419,500,000 Le 
; 





















Private loans & discounts .3536,786,016 3,109,255,001 2,747,148,215 2313076596 99,025,404 
LiaBILitigs. 

Notes in circulation..... 15764064006 13002.295,738 11197,737,897 8855445254 525,95 

UR ON i cas euidins mink 4109, 9,695, 807 2.901,538,388 2, 277, 200. 903 2498726385 “to 26 


764 
238 














4 
oad 

‘ 
hs 


(a) Gold marks, 


HUNGARIAN BANK —In krone (000’s omitte d). 





‘Oct. 23, | Oct. 15, | Oct.7, | Sept. 30, | Oct. 23, 
AssETs. 1923 1923. 1923. 1923 1922. 
+014 coin and bullion, bills 22,402 22,534 22,373 22,366 14,816 
SVOP Cela OO.. .ccceccccecs 594 594 594 54 596 
Bills, warrants, drafts, &c. 465,751,284 444,718,517 412,541,878 380,454 053 48,683,872 
SE, kcdeascccdbwnee eseest Sete 3,286,970 3,291,525, 1,776,014 1,730,216 
LIABILITIES, 
Notes in circulation........ 667,269,120 650,832,840 618,056,040 588,809,505 65.329,411 
EEE PTE 68,267,072  56,551.069 56,566,966 60,.24563%6 4,233 


































Oct. 22, Oct. 15, Oct. 8, S-pt. 3, Oct. 22, 
ASSETS, 1923 1923. 1923 1923 —, 
SE icc nuiedsninwsen 68.675 68,672 68,799 68,800 | f 
Other coin ana notes | 18,873 17,962 21,587 20,957 16,85 
Foreign credits.... 369,846 365.685 357,464 355,265 342,0 133 
TD - nadine eugeies oon! EAI 1,431,483 1,430,045 1,415,815 1,479,452 
Fovt,. advances..... 4,570,877 4,570,877 4,570,875 4,568,677 4,567,359 
LAaBILITIES, eS 
Notesincirculation..| 5,874,715 §,925.817 6,000,699 5.928,550 5,102,772 3 ) 
itate credits ........ | 373,178 373,178 373.176 373,176 | 352,903 a F 
Deposite oe 614,921 548,770 443,021 508,152 1,055,992 | 
RUSSIAN STATE BANK.—Note-Issuing Department. x 
(In Tchervonetz—000’s omitted.) 
7 Nov.1, | Oct. 16, | Sept. 23, 
ASSETS. 1923. 1923. 1923. 4 
Gold in coin and bullion .....cccceeeccceeereeeeese 8,694 8,588 8,486 B 
Silver in bullion .........ccccccesecececossvecscess 73 73 73 a 
Foreign bank notes .......secececcccersescecsees 4,008 3,408 3,40 ye 
Drafts in sterling (less 10%). ......0-0++ wehewesaa’ 461 461 523 : 
elie Cat FS GIRO occ cicceccadssteeziccses 7,796 6,995 6,995 
Securities covering advances on goods (less 10%) .. 4,568 5,269 4,269 Ee 
LIABILITIES. , 
vc cnc ndvicncoenla oouaduanbetgueescnces 25,450 24,650 23,500 F 
Balance to which notes may sti i be isst _. Ree we seet 150 | 145 ae 35 : 3 
(Note: 1 Tehervonetz = = 10 gold roubles.) 2 


Perfection 


of Finish 


The expert Chinese ivory 
earver has carried his 
beautiful eraft to a pitch of 
perfection that would be 
incredible, but for _ its 
visible and material results. 





He handles one of the most intractable 
of materials as though it were soft wax 
or silken thread. 





A precision and finish of craftsmanship 
no less notable go to the making of 
The Chatwood Safe and Strong-Room. 
In every detail they represent the 
nearest approach to perfection that has 
yet been attained. 




















What The Chatwood Safe has—it 
holds, for delivery only to the keeper 
of the key. It is the cheapest safe that 
can be bought having regard to the 
contented security it offers. 


T : 85: The New Chatwood Safe Book, 
HE Since 1858 containing full details of the 

security achieved and offered, 
CHATWOOD also expresses tm some measure 

the high ideals of the firm. A 
SAFE postcard brings a copy gratis. 

THE CHATWOOD SAFE CO., LIMITED, 

HARRSHUAHERRRUUATAEEAAL ATH AHHATTA FeeLESTT EEL POPE A ETS : Bankers’ Engiveers, BOLTON, England. 
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THE ECONOMIST. 


BANK OF SPAIN.—In pesetas (000’s omitted). 

















ha BF Hel DO. Oct. 13, |) Oct. 6, | Oct. 28, Position 
On| asa.” | 925. 1933 1922, ' May 30,1914 
Gold * cwee, 2527008 2,526,754 2,525,962 | 2,525,732 2,523,427 1,775 
it cteceneenban 650699 648.923 649,003 653,209 643,005 728,600 
Loans and dscts 2,023,800 2,066,502 2,127,354 2,117,308 2,405,342 800,725 
ish 4% stock 544,475 M4475 344,475 344,475 344,475 4,475 
4 bills .. 150,000 150,000 150,000 l 150,000 
LaaBILitise, 
eecces| 4,270,430 4,280,721 4,283,883 4,258,214 4,136,194 901,550 
—— soocecs| ane 972,092 984,821 984,477 1,064,501 477,500 
LONDON RATES. 
oe. if if, i@,.\d21"2 a. 
ae 2828/28 28 ch) 58 
S -_— x on“ dt Co“ | 
6" |S" 19" 16" |O iz | 
ee le |e ewe ie 
Market rates of discount— | 
60 days’ bankers’ drafts.......... 3 3. | 3 t 2c See 3 
ee coaedaee ae BSA BH BS 3 fs) 38 Sts 2 
4 months’ do .............--- von) Sh | Sh 3) AS SE BR 8 EY Si 
6 months’ do babsaganeereonvonnes sf Sieh Srete|Sve fists fs 38 3g 4 
Discount (Treasury Bills)— 
3 months! Jeebsongegeasereereoe’ 23 23 23 | 23 23 23 - 
Cemeetaet G6 Otioccccessccececcese ers oe) ae) ee) a 24 2 
etalk csahinatenasktaxeaee | A ae 2h =| 2h s ia 2 
Deposit allowances: Banks ........ 2 2 2 2 2 2 2 
Discount houses at call 2 2 12 2 2 2 2 
At notice rome 2 2 | {2 | 2 | 2% | 2% 


} Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Trade Bills. 





ot Bank Bills, 
a eae : os a eee eee 
%.2 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1923, % % % % % % % 
Sept. 28...... 2% 3 3% ts ve 3B tt 4 4 44 4 af 5 
De Decne 34 & 34 34 z 4 4 at 4 
12 .cc0.| & 34h : 3 otk 3 g 4 44 44 5 
ecsset ae 1 54 34 3 3% 6 O44 4 4 
Piseoes 25 3h i 34 3 4 44 43 
Nov. 2.cc0..) Spy t 3% 38 4 3 4. 3% 444 44 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... July 18,1922 .. 4 Madrid .. Mar. 23,1923 .. 5 
Athens Jan. 14,1925 .. 7h Paris . Mar. 11,1922 ., 5 
Berlin . Sept. 15, 1923 .. 90 Prague May 28,1923 .. 44 
Brussels ...... Jan. 22,1923 .. 54 Rome ... July 11, 1922 5 
Bacharest...... Sept. 4,1920 .. 6 Ds . devesabovs June 14, 1919 6 
Budapest ...... July 5,1923 .. 18 Stockholm July 1, 1922 4 
Osicutta........ Jume 28,1933 .. 4 Swiss Bank 
Christiania .... May 1,1923 .. 6 MOD scacnese July 14, 1923 4 
Copenhagen.... May 1,1923 .. 6 Pe ontbeeoves Nov. 18,1919 .. 8 
Helsingfors .... Oct. 27,1923 .. 8 DE: weswewde Sept. 2,1922 .. 9 
Lisbon . ..ee Sept. 12, 1923 9 WEG occccccs Feb., 1923 ae 
New York Fede- . " 
ral Reserve .. Feb. 21,1925 .. 44 PRs nvscecasese July 5,1923 .. 5 


} 





’ } > 
London on Usance Par. ah os a 
Parise ........\franosto £1 | T,T,  95°228 | 64°73-78 | 7620-30 | 7625-35 
Berlin ........|marksto £1 © T.T. | 90°43 /26500—27500|300-350 mlds 14-24 billn®: 
Vienna ......\krone to £1 T.T | 24°02 | 32 °/350,000 | 315/325,000 | 315/318,000 
Prague ....../krone to £1 T.T. 94°08 {| 140—142 | 152—1524 | 1524—153 
Warsaw ......\P.marksto 41) T.T, | 20°43 |65,000-70,000) 7,000,000 §74 millions 
Bukarest .... iei to £1 T.T, 25°22 725—750 | 945-955 | 935-955 
Budapest ....\kr. to £1 T.T. | 24°02 [10,000-12,000 75/90,000 | 75/90,000 
Constantinop|« placines to £1, T.T, 110 | 800—820 780 —800 770-795 
Bofla......... jlevas to £1 T.T. | & 609-650 | 460-490 | 450—500 
Beigrade......dinas to £1 T.T. | 95° 265—275 | 375-400 | 370-390 
Amsterdam ../|fiorin to £1 T.T., 12107 | 11-38-39 = 11+ 553-563 11° 52-523 
Brussels..... franceto4l  7.T, 1% 69° 65-70 — 88-60-70 90° 15-25 
Christiania ..|kronerto £1  T.T, 18°159 | 24°45-50 | 29-23-28 = 29 88-93 
Stockholm ..|kroner to £1 T.T. | 18°159 | 16°60-62 17° 05-08 16 *96-39 
agen..jkronerto£l § T.T, 18159 | 22°15-18 | 25°83-88 | 25+ 92-99 
He fors ..\P.marketo£) T.T, 25° 164—165 1674—168 | 1664—1663 
Greece ......\drachmetod)| T.T, 25° 235 28C—290 285 —295 
Ei scaseees ..jlire to £1 | TT,  25°324 | 106-1064 993-993 1004-1008 
Bwitseriand ..\francesto £1 7.T, | 25° 24°50-53 | 25:20-23 | 25: 10-14 
Madrid +++e+-|pesetas to £) T.T. &% 29° 25-30 | 33° 63-67 33° 57-60 
Gisbon........\pence toescu. T.T, = 3—3 24,—28 2—2 2, 
Alexandria ..\piastres to £) ht | 978-43 973-¥ i-* 
New York ....dollarsto Zl Cable 4 4° 465-44 | 4502—502 | 4° 46-46 
Montreal ..../dollarsto £1 | Gable | 486) | 4:46) 3 | 4-S7}—5:3 4: 529-554 
Buenos Ayres.|pence to peso T.T, 47° 1144.8, -4 3835-338 388; —8 
Rio de Janeiro|pence to mils. 0 days 16 | 64-4 ay 14ty 
Montevideo _.| pence to peso | TT. | Gl (+42—428 3843-392, 384-383 
Valparaiso ..| to£ 30 days 13°33 | 33-20 38°30 38* 70 
ane -++eeee-| Bing. to Per.£) 90 days = | 9% prem 10%prem. 103% prem. 
sta =... . ster, to rupee; T.T, to | ls SBd-3d ss 4494-48d Le 4440-834 
Bombay ......\ater. to rupee, TT. Gold | 1s 5gd-74 = 1s 4434-23d Le 4434-34 
Madras ......\ster.to rupee T.T, | Sown.! 1s Sec-3d = As 4494-55d) 1s 4444-334 
Hong Kong ..\ster.todoliar| T.T, ., | 28 Std-id M8 30-R4 | Bs Sd-3y5d 
anghal ... ster.totael | T.T, oo | Se3ad-3id | Se C$d-18d 30 O3d-lkd 
Gingapore ....|ster.to dollar) T.T. —., | Bs4adevid | 2s 4d-ad 2s 4%a-ad 
Yokohama --)Ster.toyen T.T, 24°584 as i 2d 282 ead 2s 2yhd-dd 
Manila ......\ster,todollar’ T.T,  94°066 2s 20d t2s 2d 2s 2d 
Mexico ......'pence to dols.' T.T, -+ | 254-284 244-264 | 244a—26a 





+ Rate for previous day. 


RATES OF EXCHANGE. 











§ Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London. the following are 
the Moscow quotations for Tchervonetz :-— 


Sept. 27, Oct. 3, 

1923. 1923. 

Roubles to Tchervonetz 3850 4150 
e & sterling .. 3625 3875 

» GHEE ccooes 789 845 





Oct.10, Oct.17, Oct. 24, Oct. 
1923. 1923, 1923. 28” 
4900 5500 ., . 7000 
4370 5030 5850 6400 

980 1100 1280 1450 








The Irving Bank—Columbia Trust Company cabl 
following money and exchange rates in New York :— 


{November 3, 1993 


—_——$_. 


CURRENT RATES IN NEW YORK. 














€ the 


wow Me =. Oct.1], Oct. 18, Oct, 9 x 
1923, 1923, wat’ “aes 
% % % % . 190; 
Call MOTO) . evevccccccsecseeses 5 ee at ee 5 ee 43 ‘ 4, % 
re daye’mizxedcoll) 5 .. 54 .. on oo . & 4 
acceptances :— , ~Selling Rates, ee 
Members—eligible, 90 days 44 .. 43 .. s 43 es 
Non-mem.—eligible,90 days 44 .. 48 .. 42 .. 43 a~ % 
Ineligible, 9 days ........ 4) « 43 . 44 6. 43 27S 
Commercial accept. Odays .. 43 .. 5g «» 53 .. 5} $y 
= es 
Rates of Exchange. Par = Nov. 2,/ Oct.18, Oct, 25 4 
New York on— Level., 1922. 1923. 1923, 1923 
Gondon— | ——— 
60 days eeeeeeer | ( 4°4325 4°4925 4 45875 445 
Cable....sceoes Dollars for £1 4°8666) | 4°4625 45275 a 48875 448 
Cheques ...... 1' 4°46 4525 | 4:48375| qanrs 
Paris ......cheques Cents for 1 franc ISSO | 6895 | 59975 | 583 Sige” 
Brussels ...... », |Cents for 1 franc 1930 | E42 5*195 5045 | 59] 
Switzerland ..,, Cents for 1 franc 19°30 (1815 1795 | 1783 1 74)5 
Italy ....eesee0 5) |Cente for 1 lire 1930 | 4235 4525 45025 4495 
Vienna .......- » |Cents for] krone | 20°26 | OO17TS 001412 “0014125 ops] 
Madrid ......; Cents for] peseta WSO | 15°26 = 1352 13325 | 1a 
Amsterdam ..,, Centsforlguilder | 40195 | 3919 3918 3884 jeay 
Copenhagen .. 5; (2012 | 1754 | 1743 717 
Christiania ..,,+ Centsforlkroner | 2680 (1820 1554 i542 J509 
Stockholm .... ” 26°92 26°35 26°35 Bess 
Athens .....+++ 9 Centsforldrachma, 1930 | 1°96 1:56 159 | 165 
Montreal...... », Cents for Can. $1 100 «=|: 1003 13545 (1375 | 1300 
Yokohama .... ,, Cente for] yen 49°85 | 4818 48°75 487 | 4847 
Hong Kong.... ,, Cents for H. Kong $ ee §6—| «85°15 518 7 | B)4 
Shanghai ....,, CentaforlShng.tae), .. | 7385 6975 697 gos 
Caloutta ...... ,, Cents for 1 rupee ee | 2908 | 31°08 313 | 3118 
Buenos Aires.. ,, Gold pesos for $100 10365 12275 13600 1375 | lis 
Rio de Janeiro ,, Centsforlmilreis | 3242 | 1145 955 925 | on 
Valparaiso .... ., ‘Cents for 1 peso | 2060 ' 1550 § 1222 $123 [3210 


CENTRAL AMERICAN EXCHANGE RATES. 


.-- Sucres to £1 ....) 





Venezuela .......... Bolivares to £1 ..| 
Colombia (Bogota) .. Pesos to £ oo| 
Nic coccce Cordobas to £1 ..| 
San Colones to £l....) 
Guatemala. - Pesos to £1 ...... 

ta Rica. - Colones to £1...., 
Bolivia.............. pence toBoliviano 


|ParValue. Usance, Year,]923. Rate, 


The Commercial Bank ot Spanish America, Limited, quotes 
the following rates of exchange :— 


1000 Sight London Oct. 27 1818 
25°25 " Oct. 31; 238 
00 " Oct. 30) 9375 
48665 © " Oct. 23) 48 
9°73 " Oct, 2 920 
90°23 i " Oct. 27 2855 
10°45 n Oct. 1L| 26 
19°20 ov] Oct. 23 153 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| Union of South Africa. Union of South Africa, 





Es 
| 


| Buying. 


From July 13, 1923. 
London on South Africa, South Africa on London 


From July 11, 1923. 





90 days 
120 days 


+ seeee 





% 
2% ww | 


Belling. Buying. Selling, 
(a) 
14%prem. 14% dis. 8% 
a - us " hens " 
wee | ae f ln » 
tH% on 3r5 90 1ys% » 
t8% =» 4¢5 % “ 


+ Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 











(a) No discount allowed on sales of T.Ts. or demand drafts under £10, 


CoMMONWEALTH OF AUSTRALIA AND DoMINIon 1 OF New ZEALAND. — 


London on Australia and Australia and New Zealand 

New Zealand. on London. a 
Buying. Belling. Buying. Selling. 

Aus- | New Aus New | Aus: New Aas New 


tralia. Zeal'nd, tralia, Zeal’nd, tralia, Zeal'nd, walls. Zealné 





sel | | a 
aaa 9 oe ~ 
so] oP | ee 


INDIA COUNCIL BILLS AND TRANSFERS. " 
The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday: 


India Office, October 31, 1923 


| x | 
ae 
= 











oats 


October 30, 1923 :— 
Applica- Allot- 
Rate, tions, ments. a 
, s 4 s. as. . 
NR scence. airlines a £0,200 nil * 
I oc hikeis 1 493 .... 30,00,0C0 nil see 
1 ‘tt 60,00,000 nil 
1 48). 50,00,000 rill 
1 43 20,00,000 . pil 
160,50,009 
Next week 1,00 lacs will be offered. 
INDIAN TREASURY BILLS. tcher 27, 
March 31, = 23, 
1923. = 
Rs. oe 000 
Outstanding with public ........ | 21,58,90,000 ..+- 9'63,00,000 
In paper currency reserve ......++  49,65,00,000 .... 49,0200" 
Ta lade 71,23,90,000 eeee 51,48,20,00 

















wana oS) OD on 
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— 
BULLION. 

be IMPORTS AND EXPORTS OF GOLD. 
Week ended October 31, 1923. 
a asaiaaie > 2S ge Se eee 
: itai | £E ted f Great Britai 

rted into Great Britain and | xported from Great Britain and 
bt Import Northern Ireland. Northern Ireland. 
a From : Boar Pe [a 
; ee aie. ua coceunennes Norway .... 538 
a a Aarons Africa ....+e | 24,773 || Germany 13.979 
43 _— Gonth Afric®.....s. | 801,773 WE MEROTIER occ cccvcscevas 519,759 
5 ee entries aceaacons 1,207 |; Netherlands................ 70 
— Other countrie ee  ) aa 43,200 
* Straits Settlements as 10,825 
nt slared value of {| Total declared value of — 
. — ee eas 828,700 | exports ..............| 614,251 
: P Messrs Samuel Montagu and Co. write on October 31st as 
m5 Be follows :— 
‘ F GOLD. 
. ; The Indian demand still continues upon a small scale, and it 
% ; ‘. probable that the greater part of the moderate supplies 
a - xailable this week will be sent to the United States of America. 
03 avaliavi _ e ° ’ , 
} Gold valued at $3,115,000 has arrived in New York from 
; & London. 
5 ; SILVER. 
0 : The market has been steady, though occasionally rather 


inactive. 
in Bombay 


Notwithstanding the large accumulations of silver | 
verging upon 18,000 bars, a quantity which will 


8 ; . augmented heavily within the next fortnight—silver has 


25 ; ven still purchased for that quarter. 


i 


Bear covering took part 
, © of the cash silver offering. America has been a frequent seller, 
nd the moderate advance in quotations enabled the market to 
take advantage of limits outstanding for some Continental 


es silver. Future prospects of silver depend on the capacity of 

—_ India to absorb the abnormal stocks now in that country, 

te though China possibly may require remittances before the 

7 Chinese New Year, which falls on February 5th next. 

Inp1an Currency RETURNS. 

7 (In Lacs of Rupees.) 

. Oct. 7,  Oct.15, Oct. 22, 

55 1923. 1923. 1923. 

$8 Notes in circulation... .cccccccccccee 17,915 oe 17,927 .. 17,948 

i Silver coin and bullion in India .... 9,735 .. 9,747 .. 9,768 
Silver coin and bullion out of India... ae os me a 
Gold coin and bullion in India...... 2,432 .. 2,432 .. 2,432 

— Gold coin and bullion out of India .. —s ae See Nee me 

Securities (Indian Government) .... 5,748 .. 5,748 .. 5,748 

= Securities (British Government) .... ry ry os 


— No silver coinage was reported during the week ending 
. 22nd instant. The stock in Shanghai on the 27th instant con- 
| sisted of about 27,000,000 ounces in sycee, 38,000,000 dollars, 
= nd 1,770 silver bars, as compared with about 27,200,000 ounces 
is, in sycee, 39,000,000 dollars, and 540 silver bars on the 20th 
. instant. Statistics for the month of October are appended :— 
" Bar Sirver—Per Ounce Standard. Bar Gop, 
’ Cash 2 Months’ Per Ounce 

- Delivery. Delivery. Fine. 

d d s 4d 

Highest price.....ese0. 323 ones SLig eee 92 3 

LoWest onenccesos 31,4 eee 90 4 


é fee 
cick a ci... ca 
) GOLD AND SILVER PRICES. 


Ay erage 


} 














Sere 91 23 








ee Gold, | Bilver, 
4 1923, Per Silver—Per Ounce. | Date. aaa 
Bd, Ounce, Cash. Forward. 
s 4d ad | d d 
é 627..) 92 1 3148 | 314 Noy. 9, 1917..| 433 
29... 92 1 32 slg | 9, 1918..| 494 
30.., 92 0 52 | 31s 7, 1919..; 66; 
. sl... 92 0 31g, 31s CI 5, 1920..; 534 
‘ov. 614.) 92 0 314 | 31a | 4, 1921..; 39% 
~ 2.) +92 § 31} 31 3, 1922..) 3333 
= is NOTICES. 
: The London Joint City and Midland Bank announces the 
pening of a branch at 15 Town Hall street, Sowerby Bridge, 
’ rkshire, under the management of Mr George B. Bradley. 
x office is now open daily at 147 Chepstow road, Maindee, 
““wport, Mon., under the supervision of Mr A. C. Mitchell, 
, ‘Mager of the Bridge street, Newport, branch. A new branch 
we been opened at 38 and 4o High street, Dartford, Kent, 
+ the management of Mr R. C. Clough. 
a ovds Bank, Limited, announce that the two agencies of 
_'s bank at Bude are now converted into a full branch in new 
nas opposite. the post office, under the management of 
07 a! l. Petherick, the hours of business being daily 10 till 
x. Saturdays 9 till 12. The sub-branches at Kilkhampton, 
“‘tton, and Wainhouse corner are now under the supervision 


al 
Nikhampton 


Ppl ' 
— 2. i 


' the Bude oun 3 . 
the Bude manager, and the hours of attendance wil! be :— 
» Cattle Market days, 12 till 3.30; Fridays in other 


aoe a ‘ull 4; Stratton Cattle Market days, 12 till 3.30; 
000 = ‘avs in other weeks, 2 till 4; Wainhouse corner, auction 


27s II till - si 






THE ECONOMIST. 
ee a eeseeeneeeementenenpeesnsnasensnennsnneessnstnenatinennioaisamenn 


| 


| 


that a bran t Bank of Liver nd 
Martins, Limited, has recently been ened it Fi nd 
Market street, Preston, Lancashire, under the n 
; 2 ’ ’ tasiire, under the Management of 
Mr W. Edward Blackburne ; ; 
Barclays Bank, Limited ! } h | 


‘ opened a 
mouth, 


new branch at goa Wimborne Road, Winton, B 
V. J. Bond, also manager of 


under the management of Mr \ 
Bournemouth branch. 
he Commercial Bank of A 


ustralia Lim: i bh ¢ ; 
; (railia, Limited. s ene a 
branch at Thornbury. Victoria ; - 


MINING OUTPUT STATISTICS FOR OCTOBER, 1923. 


Tons 



































Crushed. Gold Recovered. 
© .- ©. : 
se ss Vaiue. Profis, 
Mill, So Mil. §5 Total, 
Ps PS 
~ o 
Gold. Tons. | Tons. Ozs. Ozs. Oza £ 7. 
British Platinum os 4 443. (plati n’m) 1% i 
Colombian Prop. (2 weeks Yon 
Oot. F0Gh) ....cccccs ; ai ne a 19% 
Frontino and Bolivia .... 2.4 . P 8.405 
Do Marmajito ..... 4 1733 
London & Rhodesian(Sept 3,943 4.297 
Oroville Dredging . 
Pato (15 days to Oct. 27th - ; $30,304 
Ouro Preto iSept.) ....... 7,500 ie 2,700! 
Output Other Notes in Return. 
Tin. Tons, 
Berenguela.......... ae 18 Black tin; 64 per cent. fine tin, 
South Bukeru (Sept.) ..... 6 Shipped, 6 tons. 
Coal, 
Ee Ee 44,082 ; 
East Kent sac eater anita 4,438 Week ended Oct. 27th 
Miscellaneous. 
New Vaal River ......... Diamonds registered, 705 carats; value, 
£4,724 


ELectRoLytic Zinc.—Production during four-weekly period ended Oct. 17th, 
5,274 tons zinc ; silver-lead product for shipment to Port Pirie for realisation, con 
taining 550 tons lead, 75,000 ozs silver. 

Mount Morcan.—Four weeks ended Oct. 16th:—Treated 6,184 tons Mount 
Morgan ore, 4,567 tons concentrates, and 9 tons of purchased ore and secondary 
products. Produced 415 tons blister copper, containing 411 tons copper and 
5,616 ozs gold. Concentrator treated 14,948 tons ore for a production of 4,868 tons 
of concentrates, containing 250 tons copper and 3,326 ozs gold. In addition to 
above production, have matte on hand containing 5€ tons copper and 550 ozs gold 





ANALYSIS OF BALANCE-SHEETS. 





DALGETY AND CO, 
June W, 1923, 


LIABILITIES. Compared! ASSETS. Compared 
with June with June 
Amount. 30, 1922. Amount. 4%, 1922. 
£ £ 2 £ 

Ord. shares ...... 1,000,000 .. aK CG wecens eevee 1,393,369 .. -— $39,279 

Pref. shares...... 500,000 .. sl sills receivable . 189,203 .. + 64,894 
eee 1,000,000 .. + 3,0CO, Advances on land, 

Staff fund... 151,000 .. + 10,000 &e. . 3,644,976 181,593 


Irred. deb. stock... 2,225,454 .. Merchandise .... 91,553 


Debentures ...... 357,523 — 17,975; Sundry debtors .. + 101,541 
Int. accrued A 27,356 .. — 367. Bal’ncesim transit + 127,179 
Pref. dividend.. . 12,500 Premises, plant, 





Bills payable .. 37.203 .. — 283,655; &c..... + 152,260 


Sundry creditors 2,750,313 .. + 369,418; Reserve invest 


Produce realised 3.475 .. — 190,173 ments...... . 1,000,600 .. + 3,000 
Profit and loss 281,063 .. 19,162! Investments in 
| Gov. stock, &c. 650,863 .. — 10,145 
See aera ey rp aT 
Is eancnts 8,345,887 .. — 63,590 Oc cice . 8,345,887 .. — 63,55 





BARCLAYS BANK 


LIMITED. 


Head Office : 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1,700 Branches in England & Wales. 





BARCLAYS BANK (OVERSEAS) LIMITED. 
PARIS: 33, Rue du IV. Septembre. 
BRANCHES: 

Algiers, Bordeaux, B ulogne, Cannes, Cologne, Havre, 
Ly_ns, Marseilles, ay Monte Carlo, Nice, Oran, 
ouen. 


Le Touquet-Paris-Plage (open dur ng the season). 


EVERY DESCRIPT.ON OF BRITISH AND FOREIGN BANKING 
BUSINESS TRANSACTED. 


Sl 
———————————— — — ———ae—_—<3—~—_—_—_— eee 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Oct. 26, 


1923. 
(c) Week ended Oct. 
27, 1923. 


Great Western 


Lond. & North-Eastern 6.702 


Do same period 1922 6,657 
Lond., Mid., & Scottish 6.9634 


Bouthern 


Lon, & 8ub. Group (c). 


Belfast & Co. Down (b) 80 
Dublin and &.-East.(b) 160 
Midland Gs, West. (b) 538 | 
Gt.Northern(Ireind)ih) 


Underground E.R. (c) 





Week Ended Oct, 28, 1923. Aggrogace 43 Weeks 1923 


Miles ; 
Open. Passen- | Goods, _— Passen- Goods, Total 
gers,&c. &c. Week. gers,&c. &c. ceipts. 
a i a ae ee £ 
_ 3745 | 230,000) 354,000 584,000 116000 [14945000 26.566,000 
373,000| 718,000 1,091,000, 19411000/31125000| 50,536,000 
422,000; 808,000; 1,230,000, 21277000) 32008000} 53,285,000 
534,000! 908,000 1,442,000, 27692000/38512000| 66,204,000 
. 2,127 | 285,500) 129,300, 414,800), 14582100)5,007,400} 19.589,500 
. 794 32,235) 3,903, 36,138 1,382,640) 158,104) 1,540,744 
229,008 9,791,761 
- oe { + 1,607 } + ** 1|— 148,802 
| f 37,933 {| 1,734,892 
| oe {| _ "Sime } |~ "177,152 
4,540} 1,390 5,930 233,192] 53,111) 284,305 
6,000! 4,064 10,064 271,531) 146,080) 417.611 
8.814) 14,526; 23,340) 437,497) 621,625 1,059,122 
562 | 18,500) 28,050, 46,550 1,789,350 


OVERSEAS RAILWAY RECEIPTS. 


Name. 


Aseam Bengal 
Barsi Lt. Ry. .. 
Bengal & N, W este rn 
Bengal Nagpur .. 
Bombay, Bar. & C.I 
Burma .. ' 
Delhi, UmballaKalka 
East Indian ’ 
G. Indian Peninsula 
Madras & S. Mahr 
Rohiik’d & Kamaon 
Do Lucknw-Breill 
South Indian 


Canadian National . 
Canadian Pacific 


Argentine N.E. ... 
Argentine Trans... 
B, A. and Pacific. . 
B, A. Gt, Southern 


B. A. Western ..... 
Centra! Argentine 
Oordoba Central .. 
Entre Rior 


Gt, West. of Brazil. 450 


Leo 


Idina ...... 
Ban 


° 


Antofagasta... 
Nitrate (4-monthly) 


Havana Centra: . 
United of Havana.. 


Oentra! Uruguay... 

OC, Urug, (East Ext,).. 
O, Urug. (North Ext. 
OC, Urng. (West Ext, 


Alooy and Gandia . 
tian Delta 

Gt. Southn. of Spain 

Merican Railwas 

New Cape Centra). 

Paraguay Central... . 

Salvador 


(a) Converted at par. 


. 400weeks 6 25 


CANADIAN, 


42weeks 


= ; sa 
. 42weeks Oct. 21 22,680 5,936,715 


+ 


___ 30, 1,877 | 12,75,903!—_ 13.249) 2,59,21.316}+ 8,13,700 


3 g 
61,594 198982685 + 17,445,344 
21 13,539 5,261,000) — 205,000 145495000 + 5,226,000 


* 66 Gross Receipts | Moral Gross 
Period. |e 3 : for Week. ___ Receipts. 
& (|&3 | 1923. | +or—| 1923 | +or— 

INDIAN. 

Rs. es. Rs] Rs 
26weeks Sept.29 1,072  3,16,000}+ 33,636 60,79,331)+ 1,09,574 
6 weeks 30 ‘118 | '16,100\— 1,000, __8,28,600|— _ 60,400 
26weeks 3C 2,062 | 5,07,990|—1,37.701 1,55,13,579|— 8,97,949 
. weeks 30 2,738 | 15.56,000) + 1,94,009 3,68,37,497| + 7,65,716 
. S)weeks Oct. 27) 2,994  19,98,009| + 1,81,000 6,12,50,000| —11,16,000 
weeks Sept.30 1,542 8,08,355| + 36,116, 1,69,61,695|— 91,008 
Sweeks Oct. 20 239 | 1,03,000;- 9,552! | 287,715] - 27,442 
Wweeks 27 2,856 | 32,37,000| + 1,89,000. 9,17,75,000)— 5,38,000 
29we ks 20 35,1644) 22.76,000) - 1,62.200 6.97 98,215|—40,62,320 
Zoweeks) 30, 3,029 14,00,000|—1,37,486, 3,74,97,855| — 3,20,315 
2bweeks| 30 259  50,870\— 13,205, 13,85,301|— 1,88,509 
y/26weeks 30, 314 40,742|— 7,342 | 16,26,724|— 1,67,697 

2%weeks 





ARGENTINE (a), 


\6weeks 21 432 


i7weeks 27 274 
l Tweeks| 27 100 





: ae 
l7weeks|Oct. 27) 753}  12,300+ 2,500 
17 weeks Q7| . 4213+ 713 
i7weeks 27 3,317 146,000 + 8,000 
l7weeks 27 3,948 170,000 — 8,000 

Net 56,000 — 7,000 

\7weeks 27 1,882 89,000 + 1,000 

| Nev 35,000 + 2,000 

l7weeks 7) 3,305 202,000 + 4,000 

17 weeks z 1,205 Al 53,000\— 2,100 

l7 weeks __20,600 + 900 
BRAZILIAN (b). 

45weems|Oct. 271,00) | _11,200,— 3,200 
t3weeks 27 1,831 31,313; — 2,528 
A3weeks| 28 1534, 3084614 1.242 

CHILEAN, 
43weeks Oct. 28 838 = 38590 — «60 
4l weeks 15 i 366 : 19,143 — 7,910 7 
CUBAN, 
léweeks Oct. 20 12,050\+ «2,188 
. 1? weeks 271,210 ——-53,203/+ 6,641 
URUGUAYAN. 
i7weeks Oct. 27 273 25,998 — 155 
l7weeks 27) 3ll 5,207 — 372 
l7weeks 27 «185 3,326: + 521 
l7weeks 27, 2th 2451-555 
OTHER OVERSEAS, 

. 43weeks Oct. 27 33 14,000— 2500 

. 27 weeks 10 $75 11,228;— 696 
42weeks 20 «104 P+151,925 + 60,874 


$187,400 — 54,900 3,746,000 — 416,800 
2,572 + ii9 
3,260 + 
2,481 + 4 


1,710 


(b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS, 


ies Recetpte tor 
Name, Period. | |i aes cients 
as 1923. | + or— 
Angio-Argentine ....}43weens|Oct. 28, 329 | £86.850)— 2535, 
Burnley Corporation [week 27 «(12 £5,016 — 46 
Calcutta Tramways... 45weeks 27 +4 Rsl06,358'— 7,937 
Chatham 4 District... ‘Sweeks 23 15 £1,447, + 6 
Markets ... 42weeks 18 £1,975,— 10 
ee 
-eee+.. 2iweeks 27, 106 | =£46.601+ 3,484 
Isle of Thanet eosess) Sweeks Be ue £634 + 44) 
Lancashire United .. 45weeks 3 3) £285— 50 
Liverpool Corpors- 
tion Tramways .... 30weeks 27 - ~ sol = 2.7K. 
L.C.0, Tramways... . S0wecks 31 5.961, 
MadrasElect,(2 whs)4iweeks 15... “= [mess seals oh 
Pernambuco Trams, . 42weeks i ss - 367) 


£ £ 

192,000'+ 23,300 
63,434'+ 28,134 
2,258,000 + 51,000 
2,709,000 + 190,000 
761,000 + 154,000 
1,285,000 — 16,000 
321,000 — 21,000 
3,448,000 + 262,000 
1,053,100'+ 26,300 
5307,000'+ 22,900 
397,900'— 127,300 
1,124,388 — 138,380 
1,279,713,+ 79,076 
1,499,470 + 525,005 
618,983 + 286,523 
185,.520\+ 34,357 


982,681 + 178,580 


363,119 — 1,682 
70,393 — 376 
$1,062 + 3,189 
33,811 — 1,955 

866,800 + 55,350 
137,394 — 23,487 


3,955,684 + 603,422 


103,595 + 1643 
66,220 — 45,990 
39,729 — 6,130 


Total 
od Receipts. 

1923. or 
3,608,670\— ‘17 — 17,99 
os + 172,931 
67,772,— 3,959 
76,685 | + 5,521 
934,129,+ 30,277 
2,468 — 239 
123235— 7,464 


831,449 — 59,709 
2,639, — 221,221 
10,02.671 + a 

156,788 — 

































Reports and otices. 


The London office of the National C ity Compa n) 


iad Tere: 
cable advice from its head office in New York that the Va.” 
City Company and associated bankers have aliens i 3: = am 
Canadian Pacific 4 per cent. coupon consolidated d ntur “ * sh 
price of 793, New York terms. The debentures are « ire Aah 
first charge on the entire undertaking, subject to certa pr see 
Field-Marshal the Right Hon. Earl Haig, O.M., Ky. 

joined the Edinburgh board of directors of the Roval Insur- 

Company, Limited. a 


Owing to the increase in his work as assistant manager of 4, 
London and Scottish Assurance Corporation, Limited, \; “% 
Jarvis has relinquished the title of secretary, and th: urd ha 
appointed Mr F. S. Goggs to that position. 1 

In future the business of the West End branch of the Liverpa) 
and London and Globe Insurance Company, Limited, wil] 
conducted from their new premises on the site adjoining the presen: 
temporary building. The new address is :—Globe Buildings, ;- 
Charing Cross (Admiralty Arch Approach), London, S.W. ;. 

Mr. Douglas Christopherson has been appointed a director of th 
Consolidated Gold Fields of South Africa, Limited, and New Cop 
solidated Gold Fields, Limited, in place of Sir Leigh H 
Bart., deceased, and he will act as resident director of ¢) 
company in South Africa. 





BANKS. 
COMMFRCIAL BANK OF SPANISH AMFERICA,—The report for the 
yeer ended June 30, 1923, shows that the net profit amounted ¢ 
8,644, against £55,291 in the preceding year. With the 
oe in there is £38,946 available. The sum of /3 
staff pension fund, and £35,000 to contingency a nt, leaving 
£646 to be carried forward. 
NATIUNAL B.NK OF AUSTRALASIA, LIMITED —T! 
the bank offer for tender to all shareholders 


e directors of 
November 15, 1923, 8,109 fully-paid £10 shares representir 


tional shares, and unapplied-for shares, in the 1 t issue 
a ay 16, 1923. The tender price has been fixed at /15, and will 
be payable £2 on application, and the balance £13 per share, not 
later than January 15, 1924. The allotment of these shares 
be at the discretion of the board of directors, but regard will 
paid to the existing holdings of ordinary shares and/or fully- 
paid shares. All shares allotted will rank for dividend as from 
October 1, 1923, and all premiums received in respect of this 18s 


will be credited to the bank’s reserve fund. 

WEINER BANKVEREIN (VIENNA).—The We 
(Vienna) is offering for subscription in Vienna to existing shat 
holders in the proportion of one new for five old 
1,000,000 new shares at Kr.140,000 each, having the right to « 
dend from January 1, 1924. The Banque Belge pour YEtrang 
Moorgate, E.C. 2, is authorised to receive and tral 
tions to Vienna, Applications must be supported by the deposit of 
old shares, listed in duplicate in numerical order. The subscrip- 
tion closes in Vienna on November 7, and applicati 
in the hands of the Banque Belge pour I’Etranger n 
November 6th. 


iner Bankverein 


~ shares, 


+ 


ismit subscrip- 


¢ 





th nnsl 
ns shoul 


1 han 
t later thar 


RAILWAYS. 

ARGENTINE GREAT WESTERN —The report for year ended 
June 30, 1923, states that, under the working agreement, this com 
pany has received from the Buenos Ayres and Pacific Ratlway Com- 
pany and has distributed the following amounts in respect ol the 
vear to June 30, 1923 :— 


2 la 
Interest on first debenture stock .....cceeeeeeereeerercres ° ee 
Interest on second debenture stock... ......eeeeeeresereeer® 0.000 
Interest on 5 % debenture stock........-eeeeeeeeeeeteett! 106 250 
Interim dividend of 24 % on preferred and ordinary stocks.- 1 
The Buenos Ayres and Pacific Railway Company, having pare 
per cent, for the year ended June 30 last on its re my — 
has, in accordance with the working agreement, paid t wondet 
pany the sum of £148,750, with which amount the dae aoe 
pose to pay a balance dividend of 34 per cent. om the pre’ 
and ordinary stocks, making, with the above-ment in 


dividend, 6 per cent. for the year on both stocks. 
CORDOBA CENTRAL —The results of working for the 
June 3, 


year ended 





1923, as compared with those of the previous yeat, ¥°™ 
as aad r:— 
99.9% 
1921-22. 1922 - 
£ s 
Gross traffic receipts .....2.++. 2,635,390 ..-- SOT. 
Working expenses.....seee0-++- 2,245,305 ..-- 2,218,009 
Net receipts ......ccccsccesess 390,087 «..- 197,306 
o , 
> 
: 7 74-04 
Percentage of working expenses 85°20... 40 ; 
. . a of the 
The report points out that expenditure on the maintena! é ne weit 
permanent way and rolling-stock shows an increase, DUT © 2-s- 
reductions in the cost of locomotive running, ri A Sons isi 
principally due to the lower price of fuel—and in traiiic ©} 
Viz., £53559 
RUBBER, &c. en 
BATAK RABIT ESTATE.—The report for year ended Juné 3% 
shows that the net profit was £8,400, agaim or enr 
in preceding year. The ordinary dividend ot ward, 
cent., against 5 per cent. The sum of £7,989 is 4 the year 
against £8,964 brought in. The crop harvested { * the 


amounted to 350,979 Ibs. 


The standard production allowed to 
company under the Export of Rubber (Restriction) 


Enactmen 





a 





PU 


eel 
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> Ibs. 


Of this, the amount allowed to be exported 


+>. 4S 475,1 ; < a 1 
22, ©) mum rate of duty was fixed at 65 per cent. for the 
oe om lulv, and at 60 per cent. for the three months from 
- es ist, It is expected that from November ist the rate will 


, be raised to 65 per cent., and if that rate should continue, 
ans s production for the financial year to June 30, 1924, 
sd be 304,793 Ibs. ee 

aTU TIGA (SELANGOR).—We are Officially informed that the 
mpany has entered into an agreement to purchase an estate in 
; ‘r comprising $73 acres of rubber, of which 756 acres will 


r tapping im 1924. The estate was inspected and 


4 


tne & 





1 oa is en independent visiting agent, who valued it at £44,000, 
cainat an agreed purchase price of £36,000. The purchase money 
e been found by the sale of part of the company’s investments 
a price substantially higher than they stood in the company’s 
soos. On completion of the purchase the planted area of the 
~mpany’s estates will be as follows :—Tapped, 1,923 acres; ready 
Rail 1924, 1,131 acres; immature, 342 acres; total planted 
+h pubber, 3,390 acres. The issued capital of the company 


325, the above area stands in the books at £37 per 


-” 
of 
£ 
& 

~ 
7 


no 126. 


t. 
Me A 


re. 
“PULLANGODE RUBBER ESTATE.—Improved results have been 
hieved by this company for the year ended June 30, 1923. The 
a profit amounted to £9,932; against a net loss of £1,843 for the 
ar ended June 30, 1922, The ordinary dividend is 5 per cent., 
ainst nothing for preceding year, and £1,587 is carried 
against a debit of 43,095 brought into the accounts. 
e crop, which was estimated at 200,000 Ibs of dry rubber, 
‘mounted to 253,991 Ibs. Of this quantity 228,440 Ibs have been 
sid at an average net price of 1s 13d per lb, and the balance 
2:41 Ibs has been estimated to realise 1s net per lb, on which 
basis the net proceeds of the crop amount to £14,365, as against a 
working outlay of £6,470, the estate working account thus show- 
ing a credit balance of £7,895 38 7d carried to profit and loss 
account. 

SINGAPORE UNITED.—The net profit secured for the year ended 
123, WaS £12,031, against a net loss of 43.961 for the 
sreceding year. No dividend was paid for 1921-22, but this year 
as per cent. distribution is being made. The restricted output of 
iry rubber during the year was 688,144 Ibs, as compared with 
10,106 Ibs in the previous year. Of this output 408,422 Ibs has 
been sold in London at an average gross price of 1s 3.37d per 
, and 198.594 lbs in Singapore at an average gross price of 
o§d per Ib. The net price realised of 1s 0.97d per Ib, compares 
with 7,60d per Ib last year. The report further states that advice 
has just been received from Singapore that the Colonial Govern- 
ment has expropriated 469 acres of the company’s land for the 
purpose of the new Singapore Naval Base. The Collector of Land 
Revenue awarded $225,000, say £26,250, as compensation. As the 
board did not consider the sum adequate, they appealed to the 
Court, with the result that the award of the Collector has been 
ipheld. 

TANGOEL RUBBER ESTATES.—The report for year ended 
ne 30, 1923, shows that the crop of rubber was 267,463 Ibs, as 


> 
5.383 Ibs in previous year. The net loss for the vear 


; r 


forward, 


T 2 


Iné 30, I 


s £1,848, against a net profit of £2,887 in preceding year. After 
ment of taxes there is a credit balance of £5,959. The divi- 
lis 5 per cent., against nothing in preceding year. The sum 


£2,129 is carried forward, against £7,808 brought into the 
The report adds that ‘‘the estate is reported upon as 
ng in a satisfactory state of upkeep, and the supply of labour 
tr tapping, as well as cultivation, is sufficient. The work of 
erracing and drainage to prevent wash is being carried out, and 
seases as they appear are treated as required. ‘The quality of 
‘ie manufactured rubber continues to be excellent. 
TELOGOREDJO UNITED PLANTAT{ONS —We are informed that the 
sue to the householders of s0,o00 shares at the price of 42 each 


~ 
en over 


r-subscribed, and letters of allotment will be posted 
inv next week, 


ints 


MISCELLANEOUS. 
BRITISH NORTH BORNEO COMPANY.—The total receipts for 1922 


unted to £390,900, as compared with £404,348 for 1921. Ex- 
b liture amounted to £249,158, against £256,881. The 
‘idend 1s 3} per cent. for the year, as compared with 3 per 


nt. for preceding year. Profit for 1922 is £141,742, as against 
~'47,400. The report points out that trade continued in a 

“pressed state throughout 1922. 
_ CANADIAN GENERAL ELECTRIC.—A scheme is put forward whereby 
- |General Electric Company of New York is to acquire a con- 
ing interest in the common stock of the Canadian General 
“tric Company. Existing stockholders of the latter company 
be afforded an opportunity of transferring their stock on the 
-4i8 of receiving for each $100 share $62.50 in cash (New York 
—is) and one new 7 per cent. preference share of $50, par value, 
: the Canadian Company. Subject to the necessary amount of 
cnadian Stock being so transferred, the General Electric Company 
eee for $2,000,000 common stock of the Canadian Com- 

tirect from its treasury. 

GEORGE H. HIRST AND CO., LIMITED.— The fourth annual report and 
~ance-sheet for year ended August 31, 1923, shows that, after 
, 88 amply for depreciation and corporation profits tax, a 
t Eran Temains of £35,469, against £47,298 for previous year, 
vear uch has to be added the balance brought forward from last 
wip taking £56,493. The fixed dividend on the preference and 
ban ordinary shares to August 31, 1923, has been paid, 
Oriated available £36,107, which is recommended to be appro- 
6 a wollows :—Final dividends on the preferred shares of 
aon {making 10} per cent. for the year), and g 3-sd per 
Year, aint deferred ordinary shares (making 4 per cent. for the 
leaving “ye 12 per cent. in preceding year) are recommended, 
’ be carried forward a balance of £24,107. Freehold 


x 


err, 
iery 


8 








and leasehold land, mills, and motive plant have been writt wo 
to £104,310. Plant, machinery, motor wagons, &c., ; K 
debts are slightly lower, whilst stock-in-trade is h rat 5,858 
Sundry ditors. includit Nrovision for rt ¢ 
sundry cred rs, Including vision for rporat 1 pronts tax, 
stands at 447,046. G iwill, investments. az recerve fund rer n 
as last year 
INVERESK PAPER COMPANY 1922), 


LIMITED. — The gross 


profit for the period September 2 1922, t t r , 198 ; 
amounted to £67,518, and after providing for d lation, debe n- 
ture interest, income-tax, &c., the bala 6.31 
The directors recommend the payment per 
cent. on the ordinary shares, and the transfer of J to the 
reserve fund, leaving £11,368 to be carried f ard. In Sept er, 
1922, Messrs G. Haswell, Veitch, and ¢ 00 64 
per cent. first mortgage debenture stock at os, and 122,000 & per 
cent. cumulative preference shares of /1 h at pa Lh t 
points out that, after charging the reserve int ith 
liminary expenses and discount on the debenture stock 

directors have transferred the whole balance in reduction of th 
value of the heritable property and plant and machinery The 


report states that the buildings and plant have been 1 
an efficient state during the vear, and the { 
that the results obtained 

trade conditions. 


LONDON MARITIME INVESTMENT.—The report of this company 


iintained ip 
rs are of opinion 
: 


are satisfactory-under the present general 


just issued for the year e1 September 30, 1923, shows that 
net profits have been well maintains t i nted t 
£57,062, against /60,015, and the « ‘ i . 
changed at 8 per cent. The reserve fund stands at £192,.s00, and 
is invested in British Government securities. The rt ad 
that a valuation of the company’s investments as at September 
1923, shows that the capital and reserve fund are more than 
intact. 


WORKMAN, CLARK, AND CO,, LIMITED.—The scheme authorised 
by the debenture stockh has now ffect 
and the prior lien debepture stock has been issued to the bank 
security for such advances as the company } 

£300,000. All the former directors, except the technical direct 


Iders been carried int 


may require } t 


have retired, and Colonel Sir William Charles Wright, K.B.1 
C.B., Mr Peter MacCullum Lang, and Mr J. H. Stephens, of 
Messrs Lescher, Stephens, and Co., chartered accountants, ha 


been appointed to the board. Negotiations are in 


progress W ith 


other gentlemen—whose services should be of considerable value 
to the company—which it is hoped to bring to a satisfactory con 
clusion before long. Contracts for two new ships have been 
obtained during the past few weeks. The question of whether 


any action should be taken against any of the late 
in accordance with the undertaking given at the debenture 
holders’ meeting, being carefully considered by the new board in 
co-operation with the trustees for the debenture holders. 


directors is, 








Cables : 
Arcosarcos. 


ABC. _ 
Sth & 6th Edition. 


Bentley's 
Marconi, Zebra. 


ARCOS IL” 


Inland Tel grams : 
Arcosarcos Ave. 
London. 


Telephone : 
London Wall 6626 


(ton lines). 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 


the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


MOSCOW : Tverskaya 1, 
(Urol Ploschadi Revolutzii) 


PETROGRAD : Ul Gertzena 24. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 
136 Liberty Street 


PARIS: 1 Rue Taitbout. 


NSTANTINOPLE : 
* Rue Vorvoda, Galata. 
etc., etc. 


| 
| 
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SUMMARY OF COMPANY PROFIT AND LOSS 


ACCOUNTS. 




















| me | A iati 
B a — Amount ppropriation. petro 
Avail- —s 
Co Period | from | Pay- able for | __ emens. __ Oaasiod to} 
mpany. Ending.| Last ment of Distri- Destes.| Oni | Reserve, | Balance 
Account.| Deben- jb ution, _. es Deprecia- | Forward. 
| _ ture Amount. Amount. Rate.| tion, &c. 
i Interest. i | 3 | 
£ £ £ % £ 
Banks l £ £ 
Com. Bank of Spanish America..| June 30 | 301 38,644 38,945, ls. . aan 38, 645) 
Breweries = 
Bristol United ...... sunesscoess ED 37,631 56,246 93,877, 13,800 41,400 15 | *e 38,677) 
Financial, Land, &c. " aaa 
itish No eo Co...e00-+ Dec. 31 | 226,191 49,038 275229 ee 64,836 33 os 210,393) 
Dalewty a. _ seegeeoe Jano 30 101,901) 254,161 on 25,000 150,000 15+ | 65,000 — 
International Financial Society... Sept. 30 32,759 8,622 41,381; .. +. es | ee 38 
London Maritime Investment Sept. 30 5,022) 57,062 62,084 19,054 : oe a e | 7,472 5,072 
Realisation and Debenture Cor} ang 31) .. | 57,106 57,106) 3.193] oranges} 15626. 
bined Investors’ Mort. Security. Sept. 50 5,018 29,004 54,022 | 11,437 12,225 8 | 5,000 5,360 
Gas. | | 
Southampton Gaslight.......... June 30° -_ 22,542 22,890 | ee 18,933, 54 5, 548), 0 
Rubber, &c. ' 
Batak Rabit ........ seseceesee| June 30 | 8,964 8400 17,364| .. — 124 | ee 7,989) 5,268 5 
Pullangode .......se00- eoesseee June 30 Dr 3,095) 6,932 837 fool ‘ane oa BS Dr 1,843 - 
Singapore United ......... eoee-e June 30 15.482) 12,031 27,513|  .. 8.5 5 8,157 Dr 3,961) nil 
RGR. -cceindensneees sees June 30 7,808\Dr 1,850 5,958 ee 3,830 5 se 2,128 2,887 nil 
East of Scot a. ecocccecses| Sept. 0 1,687 8,018 9,705 4,652) 3,102} 5 | oe 1,951 6.683 4 
Second Edinburgh..........-. -- Sept.30 62,271 45,517 107,788; 11,977) 22,875) 15 2,723 70,213 38533 15 
Second Scottish .......... sscses| Oem 8 10,398 32,019 42,417, 9,845) an 10 5,776 14,208, 24,658 10 
Other Companies. 
|{  16,800}10,P0 al eel 
Geo H. Hirst and Co. eessseee Aug. 31 21,024 35,470 56,494 7,587 ( 8.00014 ey } ee 24,107 47,298 12Dei 
George M. Callender and Co. June 30 262 BR - Boe ae i 7 ao - bons 2,935 15 
veresk Paper Co........ ees Sept. 30 ee ’ ’ ’ ’ ’ ’ os ee 
mn Chg” aa i conbvostones Sept 30* 1,458; 3,375 4,833) 713) 1,088} 10+ 1,500 1,532 3,445 10+ 
S. and W. Beresford ........... Sept.30 45,466) 27,486 72,952 4,500; 22,500; 15 45,952) 31,727) 15 


QUEBEC POWER COMPANY —Messrs Aldred and Co., Limited 
{incorporated in Canada), Lombard street, have received cable 
advice that an issue of 3,540,000 dollars of 6 per cent. bonds of 


* Half-year. 








the Que Power Company, due 1953, at 95, has just been made 
by their Montreal house. It is understood that an issue of 
£300,000 of 6 per cent. debenture stock identically secured with 


the bonds issued in Montreal will shortly be offered in London. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural operations were hampered by further rains over 
most parts of the United Kingdom, and a spell of fine dry weather 
would be welcome. Field work, however, is fairly well advanced, 
particularly in southern and eastern parts of the country. Offer- 
ings of native wheat were somewhat restricted, and many samples 
come forward in a damp condition. Best milling qualities, how- 
ever, are in request, and realise from 8s gd to gs 3d per 112 Ibs, 
free on rail. Imported grades were in moderate request at 
generally steady rates, the inquiry being chiefly for North Ameri- 
can grades. No. 1 Northern Manitoba ex ship quoted 48s to 47s 3d 
as to position, Rosafe 625 Ibs 46s 9d, Barusso 624 Ibs 45s, choice 
white Karachi landed 44s, all per 480 Ibs. In the floating and 
forward cargo section, Manitoba qualities were in fair request at 
generally steady rates, but other descriptions move off slowly. 
Steamers of No. 1 Northern Manitoba, small cargoes November 
sold at 448 od to 45s net, and larger steamers shipment from Pacific 
ports January 42s 7}d, February 43s 13d, soft white Pacific and 
white Western ditto combined afloat 44s 3d, all per 480 lbs. Flour 
juret, and prices were reduced for London made. London standard 
straight run now quoted at 37S, patents 398 to 40s, town house- 
holds 35s per sack, delivered in. All English country straights 

to 318 per sack, delivered to London stations. Imported quietly 
steady, and Australian quoted 32s od per 280 lbs, ex store. Russian 
wheat is now offering more freely, and shows fine quality, while 


realising slightly more money than Canadian. 
for Plate 


Novem! 


»S 


2 
5 


Maize cargoes dull 
descriptions, but a cargo of Bessarabian f.a.q. early 
er sold at 36s per 480 Ibs, while steamers of Dan-Bess- 
Kustendji barley afloat changed hands at 27s od c.i.f. per 400 Ibs. 
Millers’ offals quiet, and occasionally the turn easier. Broad bran 
juoted 7s-7s 3d, ordinary ditto 6s 3d-6s 6d, middlings 8s 3d, bags 
included, ex mill; light oats ss 9d, powdered oat husks cs od, feed 
vatmeal gs 3d, ground oats 13s 3d, free on rail, all per cwt. Barley: 
English in fair demand for best samples. Prices fully steady. 
Malting descriptions range from 9s 6d-13s 6d, and grinding sorts 
Ss 3d-8s od per 112 Ibs, free on rail. Imported firm, and Canadian 
again dearer. Californian quoted 39s-44s, Chilean brewing 38s 6d- 
438 6d per 448 lbs ex store. Persian ex ship 26s, Algerian/Tunisian 
litto 28s 6d, No. 4 Canadian Western 28s, ditto landed 20s 3d, all 
per » Ibs. Maize steadv. Plate ex ship 35s 6d, landed 37s, No. 2 
white flat African ex ship 37s, No. 6 yellow ditto 3<s od, all per 
480 Ibs. Oats: English steady at 8s 3d-10s 2d per 112 Ibs, free on 
rail, as to sample. Imported generally quiet. Plate ex ship f.a.q. 


+ Free of tax. 





, landed 23s 3d, No. 2 Canadian Western ex ship 27s, landed 
28s, No. 3 ditto landed 27s, Algerian/Tunisian ditto 238, New 
Zealand A grade landed 38s-40s, B grade 36s per 320 lbs. Uat- 
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t ty with a moderate demand. London made, flaked, also 
4] steacy, 
j oats 15s, 


medium and fine cuts 18s, coarse and medium pin- 
<4 ordinary Scottish oatmeal 19s 6d-21s, and American 
-s-18s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


g table gives the estimated sales of home-grown wheat 
est year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


rolle 
aa 3 
uts 


The followin, 
guring the harv 














— | 1 j 
1923 1924 | 1922-1523. 1921-1922. 1920-1921. 
a ee eee seadiad i tnccaeakiact 
home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
Eta ted teen ene eaeretesseeees 430,038 596,961 | 344,403 _ 327,752 
1 wets to October Q7 .cccsooeseeceeeces 3404953 3,199,749 3,176,428 3,875,423 
i f English wheat per s a s 4d s da s d 
"we ee ee eae 967 105 ai 


ollowing is a statement showing the Quantities Sold and the 


f ; 
= rice of British Corn in the past two weeks, and for the 


Average P 























Ors corresponding week in each of the years from 1919 to 1922 :— 
7 : Quantities SoLp. AVERAGE PRICE PER Cwr, 
Bi on eee F 
ee ve Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 
: . —w Uwe. | Cw. Owis. sa) ea| ed 
5 nce it cseee 416,910 | 622,613 | 96,015 90) 106 8 7 
ws Me Osseo. 430,038 626,921 | 87,628 9 1 10 7 8 8 
. gid csceseee 329,181 | 609,146 | soos | 161 | 2610 | 20 2 
u.] 19) .....c0eee, 327,750 569,539 58082 211 / 2521 | 19 6 
a eee 544,404 5 9,059 50,254 10 5 13 11 8 9 
1923 sesceveees 596,961 483,107 90,954 9 8 al 6 9 6 
15 
10 
IRON, STEEL, AND COAL. 
De ——ae 
15 Qur Mi bro’ correspondent’s report dated November rst 1s 
os llows Pig-iron : fhe pig-iron market is quietly firm, and 
10+ ers are very comfortably situated with regard to orders. ‘The 
bo spects are that present prices will be retained meanwhile. Scot 
s best customer for Cleveland iron at present. The de- 
— Kast Coast hematite pig-iron is not quite so good, but 
dad price fairly steady. Current quotations are as follows: 
New \o. 3 Cleveland G.M.B., 1oos per ton; E.C. Hematite, Mixed 
Dat. Numbers, roos per ton. Manutactured iron and steel: Steel makers 
10} for an early settlement of the Boilermakers’ strike, 
still blocks the way. Steel ship plates, fg 15s; steel ship 
angles, fy 58; iron bars, £12; steel rails, fo 10s net. Iron ore: 
ere is not much buying, as stocks appear still to be fairly heavy 


fest Bilbao Rubio ore is quoted 23s per ton, c.1.t. Tees. 








Our Sheffield correspondent writes: Conditions in the iron 
teel trades have been a little more active this week, but 

bere is no appearance as yet of a substantial revival of buying. 
'rices mmon pig-iron have been advanced, and some users 
Id like to place forward contracts. Makers, however, are 

t prepared to sell very far ahead at prices which barely cover 

¢ cost of consumption, and buying for immediate use remains on 
ameagre scale. Conditions in bar and hoop iron, which have been 
acu tely depressed for a long period, have bucked up considerably 
t late, owing to the receipt of good orders from the holders of 
railway rolling stock and from abroad. In the home market things 


remain stagnant. There is rather more inquiry for crude steel, 
aud the output of the large furnaces tends to increase, but the 


tecovery is tardy, and a good many people have made up their 


























5 We Wet wee Were et Co 


minds that not much improvement is likely to be experienced this 
year. Prices of billets are somewhat firmer, and certain of the 


uakers are refusing business at the current low quotations, feeling 
that they will get better rates by waiting. The tonnage of acid 
steel going into consumption is increasing steadily. The rolling 

are running about half time, except those producing ** c Id ” 
mip, which are overwhelmed with work. Forges generally are 
sack. The call for crucible quality steels leaves much to be de- 
sired, and the position of engineers’ small tools appears to be 
sing from bad to worse. Business in these high-grade materials 
's extremely patchy, orders being small in value, and no one 
1a work assured for any considerable length of time. The 
tketro-plate branches are fairly busy on orders for the Christmas 
ae trade, and the output of table cutlery is on a large scale. 
Collieries are working up to the average of the past month. A 
Rood tonnage of steam coal is going abroad, and railways are 





Specifying heavily. The house coal department is also fairly 

rit Slack fuels, however, are quiet and coke 1s 
: y ! ; sta a ~~ ees 
»*ady, with not much in stock. (uotations per ton at pits are: 


Best hand-picked branch, 318; Silkstones, 27s; Yorkshire hards, 
— best Tyne hards, 24s 6d; rough slacks, 11s; smalls, 73; blast 
athace coke, 245. 





Our Glasgow correspondent writes :—The moderate improvement 
> the steel and iron position which was manifested a few weeks 
oye Btinues to be maintained, but the change for the better 
oe a good deal in those relations to be desired. Probably 
a most satisfactory feature is the increased demand which in the 
‘St tew days has set in for Scotch pig-iron, and not only for it 
" also for Cleveland and Midland brands, the direct dealings 
h wa n have run into several thousands of tons. Official returns 
ian saat during October six vessels of 12,019 tons were launched 
te _ on the Clyde, making 91 boats of 167,241 tons for the 
;.onths. For the c rresponding ten months of 1922, 107 vessels 
* 343,788 tons were put into the river The engineering shops are 
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— 


fairly well employed 


yed, and so are bridge builders, and corrugated 
heavy sheet makers who, at {79 10s, are charging an advance of 


12s 6d a ton. Crown bars are called £i2z; heavy steel rails, /8 : 


hight sections (blooms), £10; joists, £9 10s. In tubes. an active 

Dusiness is passing, while a lot of miscellaneous sections are rather 

poorly off 
| } ; 

iota 

Our Cardiff correspondent writes:—There has been a marked 

contrast this week between the current mark the 1924 contract 

: “a ‘ i bas Oe |& 

prices. For spot positions the market has ry weak \ 


succession of gales extending over several weeks have impeded the 





movements of shipping, disorganised colliery stems, and con 
siderably diminished the supply of empty waz Collieries hav 
consequently lost a great deal of time, and the few exporters im a 
P sition to commar d sp t or prompt tonnage have been able to buy 
best Admiralties at less than 27s per ton, and second Admiralties 
at less than 26s per ton. The situatio wever, improved. to- 
wards the end.of the week, and tonnag sto be as plentiful 
luring the next few days as it has been scarce during the past 
week. For next year’s contracts the tendency of prices has beer 
slightly towards higher figures. The leading depot firms have 
hitherto been holding off, but this week two or three of them are r 
ported to have covered themselves for a porti of their next year’s 


requirements in the neighbourhood of 27s for best steam large and 


26s for second-class steam coals. Ci sts during the next few months 
will be ap 


t 
; 


yreciably less than they have been d 











| ; iring the past four 
months. The joint audit for July and August has brought down 
the general wage rate from 41.47 per cent the 191s standard 
| rates to 28.66 per cent. The general wage rate has thus somewhat 
unexpectedly been brought back practically the nimum of 28 
; per cent. on the 1915 standard rates. This heavy decrease, how- 
| ever, was partly due to the big loss of output in August and partly 
| to a further fall in the average f.o.b. price Phe production in 
August was nearly 600,000 tons less than that of a normal full 
working month, and the effect of this decrease was a rise of nearly 
| 1s per ton in the cost of production. The coal owners, however 
have not allowed the audit results to affect the wages thev are 
paying to the lower-paid men under the subsistence wage allow 
ance. (Current market quotations are as follows :—Best Admiral 
ties, 275 to 28s; second Admiralties, 26s to 27s; best drys, 27s to 
27s 6d; Black Veins, 26s to 27s; Western Valleys, 2<s 6d to 26s c 
Eastern Valleys, 23s 6d to 25s; best bunker smalls, 17s to 183s; g 
ordinary cargo smalls, 15s to 16s; anthracite g vein large, 4os t q 
47s 6d; machine-made cobbles, 52s 6d to 55s; French nuts, s7s 6d : 
to 62s 6d; stove nuts, 54s to s6s 6d; rubbly culm, 14s 6d to rss 6d; 
inland blast furnace coke at ovens, 30s to 358; coke for export, 
42s 6d to 50s; patent fuel, 29s to 325; pitwood, ex ship, 28s 9d to 
298 3d. There is no abnormal activity in the tiaplate export trade, 
but demand is steadily improving, and prices are slowly hardening 


s better than it has been for some months, and there 
for skilled labour. 


kmployment 
a demand 
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AFRICAN MOTOR TOURS 


15 Distinct ltineraries for Tours from London to 


Algeria - Tunisia - Morocco 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad OASES of the SAHARA, 


The snow-capped Atlas. Caravans & Camping in the Desert, etc. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles. 

Company's own Hotels (24 erected) the wonder of North Africa. 
Company's own Luxurious Private Cars. 

Special feature: The fares are absolutely inc lusive, even of Gratuities, 
Baths, Afternoon Tea, ete.. etc. 




















Full particulars fro a any Tourist Agency, of 


FRENCH LINE. Compagnie Generale Transatlantique, 
22, PALL MALL, LONDON, S.W. L 
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SEINE EIGHT IN 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 26, 1923. 


[ee | ¢ | Same Period) Same Period 
3. & S| i. | 1921, 
Description. sje) |®|- vcr 
Bigid\§ idles é 
‘SiS ma | Bios & 
a Paty exscns a wicenie djdjidid 
Bea Island......+-sereseees- om)jam!/nm! nm! |am!/om! om!) amlnmi om! 
Florida 40 ....c0sceceneeeees am! aaa jaml om! om! oml 
} , MmMiii «. | os | 
Georgia do. ....scceeeeeeeee> ~~ a cin dia 











Brazilian : 





Pernam, Maceio, &c,...... . 1267, 
os 10171267) .. 
a es hs 1017 1267 e 
Bib Paulo ...++++erereeee: Galecelorlorical ” | ee | oe 
Upper cwsseesessevere: 1725}1785|1806 1825 1850 1350) 1450 ++ {16001900 
Rasidle .ccocccoccces: | | . oe } oo 
rn ses es 1850 1940 |1350 1625 2025 

Peruvian : Gd. Fne|| MF’ Fr, | Ga.|) | 
SEER. co cccevsccsvecncees 150}1875 1900) 2 sso! 00) .- hasole 
 ~ pechecmmcemnanaat 1953 1978 {1374)1524 1649) 217 1492 167 
SEED cscccoceseesnnree* 1903 1978||1374|1524 1674) .. | .. | «. 
Mitafifi ....... cuhaabadee 1809)1850| .. |12001450)) .. | .. | .. 
West Indian, &. .......... 1750 1825) 1375] oy yd pad 
ME pememtant resedireeal at jasol| isola seolisso 

African, East, &c. ......++-- ae Mid rom | 
Do ee 1878 1928 1974/1349], .. | .. | .. 





ae Gd.\ Fne 
East Indian : 11205 





275 
Mach, Ginned Oomra. No. 1))085)1135|1185|1235|1285 1335 | 9°70|1020 1100) 9°00, "50/1 
Mach ed Oomra. No. 2 1210/1260 1310 ro. 
Machine Ginned '1185|1235 1285 | 9°20| 9°70 1050|| 8-25] 8°75, 9°75 
Machine Ginned Comptah MO} .. |. | .. | .. .. (895) .. 
Machine G Bengal. 1170 1210 | 7°75 T65| 815 915 
Machine Ginned Scinde ... '1120|1160 1200 | 7°6 8°03, 9:03 
Tinnivelly............ aa Pe cst ont . {11205)2230) .. 
Madras, Western .........-. }315/1355) .. oe | oo 
om Northern eee eeeeeee . * * | | * 
&,. ’ eeeee * ee | «e 
China, Smyrna, &c _ ° | ° ° oe 





MANCHESTER, November 1. 


Che larger inquiry in the market has been well maintained, and 
in certain quarters a fairly encouraging business has again been 
done. Towards the close of the week, however, buyers have dis- 
played rather less enterprise, and there has been some disposition 
to adopt a waiting policy pending the publication of the important 
report on the American cotton crop. Fair contracts have been put 
through in light fabrics for India, and there has been further 
buying of stock lots of grey shirtings, most of the business being 
for Calcutta. Demand for China continues healthier, but dealers 
n the other side are rather slow in raising limits, and numerous 
bids cannot be entertained. Many manufacturers have met with 
fairly encouraging support from the smaller markets East and 
West, and quotations have been more firmly held than for a long 
time back. Here and there idle looms are being restarted, and in 
certain descriptions there is more difficulty in securing early de- 
livery. American yarns for home use have been distinctly stiffer 
in quotation, and business tends to improve. Steady buying con- 
tinues to take place in Egyptian yarns, and full rates have had 
to be paid for anything wanted. An increased inquiry has been 
met with in bundle yarns for India, and rather more business has 
been offering for China. 


2 a ) Comparative Statement of the Cotton Trade. 


ee TS 








Previous Weeks in 1923. 

Price, ——~—__— 

Nov. Price,| Price, Price,|Price, Price, 
, | Oct. | Oct. | Oct.} Oct. | Sept. 

1923. 25. 18. il, 4. 


d d d 7) 2 te 
Raw Cotton—Fully Mid. American ..perlb/ 17°78 | 17°72 | 17-4) 
a Sakellaridis Fully Good Fair Ta jaws 





DIR snoveubannnd rib 1865 18 , "35 | | 18° 
Yarns— 32's twist ™ pepenresdsantaniie oor oe | ase = 7 at 
— 40's welts ........... ..perlb| 234 2 234 22h 23 | 23 
— 60's twist (Egyptian) ........ per! 1; 3 31 31 {| 314) 32 
. sdisdsd sadsdasad 
52-in. Printers, 116 yds, 16 by 16,32’sand 50's 40 336 33 0 32 6 33 0 33 0 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's, 376 370% 6 % 0 3% 6 3% 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 200,199 19 44 19 319 319 0 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 186/183 1710 17 917 9a 6 
(II.) Compared with Previous Years. 
(Price, Corresponding dates in 
| NOV, 


: 3. ee 
| 1923. | 1922. 1921. | 1920. 1919. 1918, 


aliala alilalia 
Raw Cotton—Fully Mid. American . per Ib 17°78 14°54 12°77 17°47 “28 | 
_ Sakellaridis Fully Good Fair 028 | 2556 
Egyptian ............per lb 1865 1775 23°75 | 43:00 | 29°40 
Yarne—52's twist .......00+ ceees-e. per Id, 21 | 2 i“ 
— 40's weft a3 


— 60's twist (Egyptian) ........ per Ib 7. | a | §8 | 71 @ 
. s®d*edsdsds4 
38-in. Printers, 116 yds, 16 by 16,52'sand50's 34 0 31 3 33 6 66 0 69 O 
tog ps » 19 by 19, 32's and 40's 37 6 32 0 33 6 68 O 66 Ol 8 ° 
38-in. ditto, 58 yds, 18 by 16,10 lbs..........| 20 0 18 3 20 0 37 0 39 6) 39 3 
38-in. ditto, 57) yds, 16 by 15, Sp ibs ........ 18 6 16 6 19 O23 0% 6S 6 
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THE WOOL TRADE. 





be! 
sale 
Our Bradford correspondent, writing on Thursday, sav. 

Cable advices from the colonies report a good demand fo cn 

active buying on foreign account being mainly semnanaiiaaaat 

firmness of values. Good 64’s topmaking wool in Australia ps 

costing about 52d, clean, Bradford, but selling prices hes : 

tinue to show a big discrepancy when allowance is made fo» . : 

version costs. A general quotation for good 64's tops ie - : 

ss to 5s 1d, but sales are reported at under <s, and saiianee 

not appear to be in a position to pay more. The real a 

activity is in crossbreds, and a considerable turnover jc },,. 

done in practically all descriptions. Topmakers hay: heel 

their quotations about $d, and the general opinion js that vain. 

will continue to harden. Wool is being taken up very freely 

London, and the new season in New Zealand will open this mop I 

under very favourable conditions from the grow standpoint 

The spinning section of the industry shows a slight improvemon 

some fair orders having been booked recently. The bulk of — Ar 


new business is in crossbreds, the price factor being all-importay 
Botanies are meeting more inquiry, but it is still impossible 
make prices fit in with the cost of production. Several firms a 
now in a position to run full time, though at prices ruling daria 
the last few weeks much of the business is bound to prove up 
profitable. Some expansion in demand is noted in the piece goo [Ee 
trade, both home and export markets having taken more interes = N\ 
recently. Botany cloths are slow, but some fair orders have beer 
accepted in crossbreds. Home-grown wools are moving steadih 

and at very firm prices. The mohair market is steady, and 4 
regards alpaca, some big weights of inferiors have been sold a 
Liverpool at prices showing a slight advance on recent sales 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The attendance at the London sales this week } been 


laS 


1 well 
maintained, each day's sale passing off satisfactorily. On the 


whole the catalogues have been good, there being a creditabk 
show of both merinos and crossbreds, though there might have beer 
larger quantities of the former shown. Prices have remained very 
steady, though it is evident that the somewhat erratic movement 
of Continental exchanges has had its effect upon the buying on 
French account. At the same time, a fair amount of wool is being 
taken for export, and Germany would buy considerable quantities 
of merinos were it not for the mark being practically worthless 

Up to 314d has again been paid for Queensland new cli 
grease combing, and very good figures are still being paid for 
scoured merinos. <A line of fatty New Zealand merinos has 
sold up to 534d for scoured combing, a price which testifies ek 
quently to the existence of a healthy demand for this class of stapl 
The price paid was indeed a splendid one, there being no less 
than 14 lots of the clip—Murchison—which sold at sod and upwards 
Another New Zealand merino clip marked Glenthorne realised uy 
to 53d for scoured combing, while Brancott made up to 28}d for 
grease combing. 

Large weights of crossbreds have been catalogued every day, 
and these continue to sell exceedingly well. Home trade competition 
is still of the best, and if anything prices are a little firmer than 
on the opening night. It speaks volumes for the healthy state © 
the Bradford trade when an average quantity of 8,000 bales per 
day of crossbred wool can be catalogued and absorbed with such 
freedom. Confidence in the future of this class of raw material is 
evidently very strong. In addition to home trade support, France 
is also buying. Medium crossbreds still show the most aie 
B.A.W.R.A. wools are being absorbed with just as much freedom 
as direct offerings, and prices for greasy, scoured, and slipec 
descriptions could scarcely be improved. 











FUR SALES. 


ates that 

The London Fur Trade Association (Incorporated) nae Ny 

the October raw fur skin sales were well attended, a 
number of foreign buyers was rather smaller than usual, 








THE BANK OF ' TAIWAN, LIMITED. 
eae: SS 53-50-00 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C-2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Cones. 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, —_— 
Moji, New York, Osaka, Semarang, Shanghai, we 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, o., ~y 
and Correspondents in every principal town in the Wor 


The Bank is incorporated by a Charter and is under special 


_ D aoe 
supervision of the Imperial Japanese Government, 1s8U 
its own notes in Formosa, conducts general Banking, and 


acts as Agents for other Banking Institutions. Depos’t ~ | 
received for fixed periods on terms which may be ascerta! 
on application. ? 
a 4 
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Germans and Italians present than in the preceding 
English trade was fully represented, as also French 
n interests. The results must be considered as fairly 

dartory, taking into account the greatly increased quantities 
satistact’ “fered, and, as is usual at this time of the year, the 
of ‘tee uality and stale condition of many of the skins. The 
i | of trade caused by continual political unrest and,the 
general : ndition of some of the foreign exchanges necessarily led 
chaotic aa from the high prices realised in the May sales. We 
to a "nasalet®, to record a decline in the values of some of the 
ve, . 





peing fewer 
sales. T he 
{ and America 


























about as a articles, and, on the other hand, slight advances in certain 
hers dy fim furs. 
‘ntre 3, 
» beiy Be 
—— VEGETABLE OILS AND OILSEEDS. 
Value; ee 
eely a ; 
mde  —_tinseed, both old and new, has continued a steady market, and 
d poi es values have been sustained at about last week’s level, without, 
— . wever. a great amount of business done. Reports of frost in 
of th " ‘sroentina have had a steadying effect on the values of new crop, 
ortans a ‘com which a second outturn is predicted should weather con- 
ible a diti ns be propitious. Some little buying has been done for 
NS are © \qpuary-February shipment up to £16 5s. The oil product has 
ale icon steady at £41, naked, ex Hull mill, for spot, despite offers 
ve = ee of cheaD Dutch and Belgian oil. Egyptian cottonseed has taken 
gO = an easier turn, and blacks can be bought well under £11 for 
nterest = §©6November shipment. 
» bee B 
adils 24 
a HIDE, LEATHER, AND ALLIED TRADES. 

(BY OUR BERMONDSEY CORRESPONDENT.) 

The hide market remains steady to firm, and prices this week 
show little alteration. Best ox sold from 63d to 84d at the Ber- 
mondsey sales on Thursday, seconds making 63d to 74d. Best 

ws remained unsold, seconds making 63d to 64d. The demand 

weil for calfskins was quiet, the extreme heavies and lights failing to 
the tain buyers. Medium weights made from o}d to 11d. Wool 
tabk skins were firmer, selling from 5s 3d to ros gd, and hoggs from 
been as gd to 138 6d each. Trade in imported hides is rather quieter, 
ver “i to 7id having been paid for Argentine ox. Stocks of fri- 
ment gorifics are increasing at origin, and are estimated to be within 
z on the region of 75,000 hides. Dry hides are selling freely, both here 
eing and on the Continent, prices being slightly in buvers’ favour. 
ities Cables from the U.S.A. report the Chicago market as steady, with 
s best heavy packers still making 15 cents. 
clip he boot trade is also better, the wet weather having stimulated 
for the demand from retailers. Overseas orders are still coming along, 
has and all round the prospects are better. 
ple 
= OVERSEAS PRODUCE MARKETS. 
up Mincing Lane, Friday, November 2. 
tor 
SUGAR —Quiet absorption both on grocery and manufacturing 
le account continue in force, and the market developed a somewhat 
3 depressed tone Cautious buying on the part of the trade coincides 
me with distinct signs of increasing supplies soon becoming available, 
” while the prem um on spot and near at hand parcels becomes 
aie lessened. Prices, without exception, were marked down, and Briti h 
am descriptions claimed a large share of trade doing. The latest est:mate 
1 is by Mr. F. O. Licht regarding European out-turn of 5,105,000 tons, 
aan against last season of 4,500,000, shows sone reduction on pre- 
“ ‘mitary estimate with Germany, given as 1,250,000 tons. Of 
“s british refined, Messrs Tate and Lyle’s white sugars, on spot, reduced 
wr 'spercwt, and yellows 6d, with granulated second half, November 
delivery, od down. Cubes now quoted 58s 6d to 59s 6d ; crushed, 56s ; 


granulated-stoved, also fine and coarse grain, 56s 14d ; No. 1, 55s 104d; 

No. 2, also London and T.L., 558 74d ; second half, November, 55s 6d; 

brst half December, 54: 6d; second ditto, 533 6d; January, 

538 6d; February-March, 53s; yellow crystals, spot, 50s 74d. Of 

‘aported, Dutch granulated, spot, quoted 55s; white Java, 51s 9d to 
Ge = 44d, as to quality ; May-June, steamer, 22s 9d, c.f. and i., London ; 
he W te Egyptian, spot, 55s. Of Dutch granulated for shipment, 
- S-R., prompt, sellers, 28s; cubes, 30s 9d; H.U.M. granulated, 
- prompt, 25s.,f.0 b. Amsterdim and Rotterdam Czecho granulated, 
a ’ecember, 24s 44d, f.o.b. Hamburg. Belgian su-ars 
foal — largely nominal. The market for raw refining kinds 
Bo of ." very little matter for comment, only smal! quantities being 
eaten rom time to time, and the general position is somewhat 
re 7 White termiral market proved easier, and business pro- 
D €¢ rather slowly. November delivery sold, 24s «d to 24s; 
: ecember, 248 1$d to 23s 6d; March, 23s 91 to 23s 3d; May, 24s to 
ones cee 238 6d. Cuban stock, 132,000 tons. Liquid glucose, 

+ 328 wt. 

ain ee Steady inquiries and only small available supplies 
again a € market continues very firm, with prices in some cases 
sain slightly dearer. Colombian fine bold coloury, sold, 112s 6d to 


; ; : 
Poy 6d; Maragogipe, 118s to 119s; medium sizes of wasted San 
Cocos: to 85s 6d; smalls, 84s. 


-—Only quiet trading ensued in spot parcels on about former 

te > 
a inf ine Accra, sold, 30s 6d to 31s. ee market for Accra, 
Market ae ‘ng, relapsed on increased sellinz orders, and the 
Sieeiat Ge disturbed by the uncertainty attaching to defective 
While pends the new conditions imposed by the U.S.A. Government, 
mber. Fe} of buying on Germay account is felt. F/F quality, 
f.o.b, terms eoruary, sold up to 27s od, and lat-r down to 2s 6d, 
lots, - English cocoa butter quiet at rs 24d per lb in one ton 
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TEA.—52,800 packages Indian were offered in auction this week* 
and good competition prevailed at full prices for most qualities, 
though a somewhat quieter tone set in later. Pekce, sold, 1s 54d to 
ts 9d; broken orange, ts 7d, and up to 3s 43d for finest. Nearly 
14,000 packages Ceylon were soon cisposed of to a good demand, at 
Prices showing no quotab!e change With regard to new season's 
China, business in low-priced Monings up to 1s per Ib is on a liberal 
scale, while Keemun fannings up to 94d also attracted buyers. 
Moning siftings are sought after. There is a much better feeling 
respecting the better Keemuns, and sales resulted at 1s 5d to 1s 9d 
per lbin bo d. Panyongs arescarce. Lap:ang souchongs are not up 
to last season upon the point of quality, being less “tarry” in liqucr. 
Fair quantities of comm _n Monings, together with leaf Java teas, have 
been taken on Dutch account recently. 4,000 packages Java and 
Sumatra offered, met a quiet demand at }d to 4d per Ib decline. 
Pekoe, sold, 1s 43d to 1s 5$1; broken ditto, 1s sd to 1s 63d; orange, 
ts 634; broken orange, 1s 3$d to 1s 6d per Ib in bond. 

FRUIT (Dried).—The market for currants remained steady, and a 
moderate demand was experienced. Pyrgos, quarter cases, quoted 
428; ditto, Amalia, 46s; Pa‘ras, 50s; new Vostizza, 65s to 69s; 
finest, 72s. Sultanas engaged more active support, and general 
steadiness characterised the market. Smyrna, nw crop, quoted 56s 
to 738; fine, 80s to 85s. Raisins continue a firm market, with fair 
inquiries. Valencia, half boxes, 60s to 66s; quarters, 758 to 135s: 
Cape, first grade, 50s; seconds. 47s. Dates steady, at recent level of 
prices, with a moderate demand. First-tide Hallowee, now cleared, 
and second ditto, quoted 24s 6d; Khredrowie, first-tide, quoted 20s ; 
~iar, ditto, 16s; ditto, second-tide, 14s 6d, landed terms, London. 
Genuine natural figs, in bags, quoted 36s to 39s ; layers, in boxes, 95s 
to 105s, with very few boxes now on offer. Evaporated Fruits.— 
There has been a steady business proceeding at about late rates, 
Californian apricots, choice, quoted 66s; extra ditto, 72s; fancy, 92s 
to ro0s ; Oregon plums, 60/70, quoted 46s; Californian ditto, 30/40, 
at 82s to 84s; 40/50, 69s per cwt. 

CANNED GOODS.—General trade is quiet, and almost without 
exception there is no new feature to record, and which is usually 
associated with this period of the year. Of sardines, finer qualities 
remain scarce, but ample supplies of undergrades are on offer, 
Portuguese quarters quoted 2s 6d to 3s; ditto, 12 0z, 5s to 5s 6d; 
18 oz, gs 6d to 11s; French nominal, 18 oz, 16s 6d; quarters of good 
quality, 9s per doz tins. Only asmall movement was in force regarding 
lobster at about late rates. Fancy halves, 150s to 155s; seconds, 145s 
Salmon held for previous rates, despite general demand marking some 
falling off. 1 Ib flat reds, labelled, quoted 53s 6d; ditto, tall, 
41s to 42s; 1 Ib flat pink, 24s 6d; ditto, tall, 23s; and cases of 96 
4 lbs, 28s to 30s percase, Canned fruits received fair attention, the 
lower-priced descriptions being largely favoured, and prices ruled 
quite steady. Singapore pines of fair quality, on spot, quoted 5s 6d ; 
Californian apricots, 7s to 11s; peaches, 8s to 128; pears, 12s to 14s. 
Tomatoes in moderate request. >panish threes quoted 6s 3d; and 
Italian, ditto, 6s 6d per dozen tins. Canned meats steady, with a fair 
cemand., 

RICE.—Eastern gran quiet and featureless. Two stars, spot, 
15s 9d. Some business recorded done in No. 3, cleaned, to Levant, 
at easier prices. Spanish steady, unaltered. American firm, and 
sparingly offered. Japanese peas, spot, 23s; September-October and 
October-November, 20s 3d cwt. 

SPICE —Pepper steady, quiet. Black Singapore, spot, 43d; Octo- 
ber-December, L.S., 441; Lampong, October-December, 47d; 
Muntok, October-December, 6}d; January-March, 64d. Cloves 
steady. Zanzibar, October-December, 1s 34d; January-March, 
1s 33d to1s 4d. Tapioca steady, at late rates. Sago flour, October- 
December, 13s 10gd. Desiccated coconut firm. Fine cut, spot, 
448 6d; medium, 43s 9d; halves, September-October, 42s 3d; Octo- 
ber-November, 41s 3d ; December-January, sold, 40s 6d cwt. Ginger 

, unaltered. ; 
oNUTE.-A moderate demand prevailed, and a steady tone resuited 
First grade, November-December, Continent, sold, {22 5s; Decem- 
ber-January, £22 Ios ; as pia £22 1786d to £23. Hessians 

nd twills quiet, and barely steady. : 
. HEMP.— Manila ales but demand is quiet. J grade, January- 
March, quoted at £31 10s; K, £26; L, £25158; M, £23 10s. Rees 
sisal steady, and there is a fair inquiry for the finer marks of British 
Kenya. 

‘SHELLAC quiet. T.N., spot, _ to 3158; December, quoted 
: h, sold, 292s 6d to 297s 6d. ; 
PE ccevelip otmed and market firmer, while commaens 
absorption takes place by crushers of arriving and parcels up to : ree 
weeks’ off the coast. F.M.S. Straits, August-October, Rotter og 
sold, £29 17s 6d to £28; October-November, 27 8s gd; October- 
December, {27 2s 6d. Ceylon, October-November, ager £29,158: 
Dutch EI., October-December, £27. Java, October, sold, £2 5s. 
Cebu, October, at {27 5s. South Sea, afloat, “Clan ene a 
ditto, October-November, Marseilles, £26 8s gd. mo = —— 
Marseilles, £26 17s 6d. Polm eeeety: December-February, 

i i 18 Ss ’ I 7s par - ° 
‘RUBBER ws a Eth moderate sales. rite oman 
sheet, spot, sold, 1s 19d to 1s 24d; November, 1s 1g¢ to Is ed; 


eevee 


| NATIONAL PROVIDENT INSTITUTION 


| for Mutual LIFE Assurance. 





At the current Division of Profits, 7 
Bonuses have been allotted to all with Profit Policies 
at the high rates paid prior to the War. 


A full report will be sent on application to :— 


48 Gracechurch Street, London, E.C.3. 
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December, 1s 24d to 1s 2§d; January-March, 1s 28d to 1s 29d ; April- 
June, 1s 23d to 1s 34d. To New York, estate sheet, November-Dec- 
ember, sold, 1s 13d to 1s 23d; crepe, ditto, 1s 2d to 1s 2}d, c.f. and i. 
Wild quiet, unalter: d. 

OILSEEDS. — Linseed irregular for Plate descriptions. Indian: 
Bold Bombay, October, {21 15s; small Bombay, ditto, £21: 
Calcutta, afloat, {21 12s 6d; October, {21 10s; October-November, 

20 178 od. Plate, afloat, {19 5s, {19 12s 6d, and {19 17s 6d; 
Jecember-January, sold, {16 18s gd, £17, and £17 1s 3d; January- 
February, {16 5s to £16 8s 9d; April-May quoted /16 tos 
Rapeseed steady. Toria, October-November, £16 17s 6d; real bold 
Ferozepore, ditto, £16 17s 6d; Jamba, £13. Cottonseed easier, 
bat Egyptian in fair request. Egyptian black, November, sold, 
{10 18s 9d. Sakellaridis, {10 10s to {10 6s 3d, to Hull. Bombay, 
November-December, {9 10s: December-January, {9 5s. Gingelly 
seed firm. East African, October-November, £23 10s. Chinese, 
October-November, £23 78 6d. Groundnuts quiet. Coromandel, 
machine-dried, December-January, {22; Chinese decorticated, f.a.q., 
December-January, {21 12s 6d; East African, afloat, £23 5s. Soya 
beans steady. Manchurian, October-November, {11 10s. Castor-seed 
firmer. Bombay, October-November, {21 15s, Hull: £21 10s, 
Continent, per ton. 

OILS.—Linseed fully steady. Spot, net, naked, 41s 6d; November- 
December, 40s ; January-April, 36s 9d; May-August, 343 44d. Rape 
steadier. Crude, spot, 39s 6d; refined, 42s 6d. Cotton easier. 
Crude Egyptian, spot, 37s; Bombay, 36s; common edible, 45s; 
deodorised ‘in barrels), 48s. China-wood quiet. Hankow, spot 
(barrels), 92s 6d; November-December, 91s 61. Cocoanut steady 
Ceylon, spot, 45s 6d; October-November, 43s 9d; Cochin, ditto, 
quoted sos. Soya easier. Oriental, barrels, October-November, 
378 6d. Cod firm. English, spot, 36s od. Groundnuts firm. 
English, crushed, naked, spot, 47s 6d; deodorised, barrels, 56s. 
Turpentine irregular. American, spot, 72s 6d ; November-December, 
738; January-April, 74s 9d. Rosin firm. American, grade B, 
13s 34; F, 13s 34; G, 16s 3d; H to I, 13s 6d; WG, 158s; WW, 
16s per cwt. French nominal, Petroleum steady. American 
standard, white, spot, 11d; and water white, 1s per gallon. Castor- 


oil firm. First pressure, spot, quoted 52s; second pressure, 51s, 
and pharmaceutical, 57s per cwt 


METALS,—Tin commenced with an easier tone, due to selling 
pressure, while a fair amount of business transpired at the lower /evel 
of prices. Cash sold at £205 5s, and three months £203 10s to 
£202 7s 6d to {202 ros. Eastern cables reported business on the 
basis of {206,c.i.f. Subsequently prices moved in an upward direc- 
tion on covering orders and reserved sellers On Wednesday 
standard, cash, sold at {207 tos; and three, months £203 15s to 
£205 to {204 10s. Further sales occurred in the East at {205 7s 6d 
cif. The tendency was again firmer on the following dav, with 
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some irregularity noticeable forward. Standard, c 

and three months at £204 158 to £205 10s to i at {20% 
At Friday’s meeting cash was firmer, but three month £205 tg, 
weakness. Standard, cash, sold at £209, and these exhibited 
£206 tos to £205 158 to £205 15s. English ingots quoted 9 u 
to £209. Copper opened firmer, with buyers wellin eviden fat 
good bus ness transpired, including standard, October, at {6 and 4 
and three months at {60 5s to £60 15s. Later, howey 3s 6 
showed more disposition to press, ani with lower American 
values reacted. By the middle of the week standard, cash advice 
£59 158 to £59 13893, and three months {60 5s to ‘£60 eae 
£60 5s. At Thursday’s session active trading transp:red be weg 
ruled firmer. Standard, cash, sold at {60 to {60 8s 9d. ine 
months at {60 tos to £61 5s to £61 28 6d. On the followin _ 
steady tone prevailed, while a good business transpired chiefly i: 
forward positions. Standard, cash, quoted at {60 ros to £60 shar 
with three months sold at £61 5s to £61 7s 6d to £61 3s od. Been 
£64 58 to £64 10s; best selected, £63 10s to £64 15s; strong sheen 
£92. Wire bars, £64 10s per toa. Lead easier at £29 10s to fae 
as to position. Spelter lower at £33 5s to £32 155. Aluminus 
home, £115; export, £120. Antimony, English, £38 10s to £». 7 


©, Sellers 





METROPOLITAN CATTLE.—Novewnuer x. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
sd sda | 


Beasts—Herefords .... 0 OtoO0 O | Beasts—Heavy Bulls .. : coma 
Shorthorns .......... 00 00 | Canadian .......... 00 02 
Devons ...eseeeeeeeee O O O 0 | BSheep—Downs ........ 00 09 
Norfolks ............ nominal | wes ....., saniebaieies 00 o9 
SE in ence, nominal |  Crossbred............ 00 09 
it ccaneke 4k ee 2. BR oo... eed” 
Fat Cows ......cce00 nominal | Lamb—Downs ........ 00 9 ¢ 


Market closed owing to the outbreak of foot and mouth diseage, 


LONDON POTATO MARKETS.—Novemoer 1. 











Per Cwt, 
English (new) Arran 8s @ 5 & ‘or 
Chief .....cccceccseee 6 6 oe British Queens........ 6 6 
Woligse ..cccsccsces coor 5 G oe BEOFOGS 6000000 00ce0e » 60 
King Edwards ........ 7 Oto7 6 
CITY SAFE DEPOSIT 
and Agency Company Limited, 
THROGMORTON AVENUE, E.C.2. 
TRUSTEES FOR DEBENTURE ISSUES, ETC. | 
FINANCIAL AND _ TRUST BUSINESS. i 
Safes and Strong Rooms from 25/- to 250 guineas per annum. } 
Extensive Vaults for temporary deposits. \| 
| Telephone: London Wall 4005. Telegrams: Unassailable, Stock, London, |! 





Commercial Times.— Weekly Price Current. 


firm in each department. 
00008 ee Ree ty os iss ¢ | ENDIA BUBBER—in-s ds 4 | PROVISIONS = 5 d_ 8 d | SPIOES—Pepper, Ibs 
Be. 44.foreign i. @ Cane, 3 oun 0 8 8 0 Pare, fine hard spot 1 2 6 6 Bingapore,fairWhite 0 64 0 
perewt .. 44 8 56 0 Bera pers € 9 7 0 | nmmtionerope .... 12 0 8 0 Bingapore .. 6 44 & 
assecgscsens OF 8 GS DO Capivi . ..cccceeceee 1 4 = «1 6 | INDIGO—per Ib— White Siam ...... 66 bi 
Oeylon, plantation. 65 §100 0 am Bengal, good red vio- = -- foe 
veveeeree. 63 6-73 8 Japan, refined .... 310 311 fet to ane 6079 9 | Cpaamen—ist cert.. 81d 8 
wovenee 42 08 45 8 Ceylon.. 3 @ & 6 Mid.ord.vio. good 5 0 6 0 | Beet rn a 
a. CanthridaChinaprib 4 6 & 3 ya 23 3% Bee Std ---seneveee 010 ti 
23e.4d. foreign 288. cwt. 1........cwt 8 6 95 § | Madras,dryleaf,good 3 0 4 & 0 | Onasia Lignes........ 76 8° 
E.India md 8 6106 6 GumBnjmn.8am.cwt 6/0/68 10/98 Do low 4 1630 3 Oloves—Zansibar.... 1 5 0 0 
Dogood a 110 912) $  Olibanum, | Korpahgdmidtoga. 40 5 8 Sm -- eet er 
ord tomid 83 8 105 0 fair to good...... 6801006 | Lowte a on : Madagascars ...... 15 o% 
Good to 108 8128 0 coors 2 08 | up “Oochinvemall rough & ¢ | 
ord. to mid ...... m0 68.9 | Moskyod:Ghina’"Zon 80 0 90 ¢ | HtalanPO ce... | of 4 . | yee nee Bat 
Mid. tofne 9 8 S8 0 Cassia ....peribll 0 li 6 | Seats, Noy. / Jan. . : Japan..............75 8 8 : 
Colum 762 8 64 @ Aniiseed............ 19 110 | SD sdebsoes 31 15 8 0 | Jamaica,ord.togoodlss 0 18) 
Do gd. tolow md 68 8 80 8 Peppermint,H.G.H. 22 6 2&5 @ | N.Z., high int, fair, Cc 8 0 | Mace cecececece perrib 26 ¢& 
Do mid. to fine .... 8 $108 0  Bhbrd.Chinatrtotm 5 6 4 § | October-December’ — 23 5 Te eee he eee 
QHEMICALS |, BER STUFFS tc — | WEE ena marm 2 92° mousse 6 & 8 § | Ghillles=perewt ..:. 5) #70 % 
“He 28 i eee: 72 0 Nov./Dec, ....... 22/59 000 New Goslande ss 104 @ it9 3 | TALLOW — = ont. ase 
Tartaric, English .. 1 uf 0 9 Gambier, b oe cae Bole Benda oe be teh$ Ohesbite cerveasesdas 0 148 3 icte ne 
seseign. cecccese 308 13160 Outch, tofair.... 40 0 45 0 | Be do 10/ ok 24 2 0 ~_s treseeee aotens OS ; . ; KE. L. Flake, fair, spot 6 & ‘ ° 
Do ground... -@13 168 1400 DYEWOODS— a: | Be oe age: 2 3 8 6 ee Sits Medium Pearl ..cwt 2 ¢ 3 i 
Muriate, White.tou 27 8 308 Fustic, Jamaica... 10 8 Do do Wibkup 1 6 2 6 | FLOUR—280 Ibe— | ‘TRA—daty 64, Britis. 
Gulphate ....... 8 18 6 gppcegveccoccn «6S OO Bark Tanned 26 3 0 | Een ae 0 oe | foreign 8d per |b— 
Arsenic, lamp. per ton 80 @ 85 t Lima Wood cere ee = ; Do Rng or WS do 1 : ee | BIC = “ 3 0 6 \ Indian and Ceylon— s : 11 
Ashen, pot... perewi 7) 6 6) § Honduras ........ 1010 Bellies fu D8 de ¢ 6 G8 | Brokeniascc.... 12 44 9 0 | poeta Betoe ws 1 a 2: 
wecintirarteac oof ing | RatBacdea af} | Bremtetilagss® 1 Sf} | ROSIN-per ton | Qrepge eames 3 8 
Beeemnrsccm gio ¢'g Suomen =o. | ARencauaiais fg te | mec cons NG GS | rekegoocmng = 1 | 
crystals ee 3 3 88 FLAX—spot—c.L.f. 2s 2 * y teeeeece v TIM BER—ex. yd— eer 
Do powder ........86 8 6 6 2K... 7 0 0 6 | METALS—B Copper @ | 8AGO—Peari,per ew 2% 0 27 6 | “gwedishwes x3 Ptstd Bo | 
a Pernau HD .......... 72 8 73 ; Dat cvlected pea 10 ais | SHELLAC—perewt—2 dos d | Do 2x7 ot 
powder ........ 83 @ 88 0  Slanets U/A Medium 87 0 8&8 6 o 0 o g@ | Orange, first marke 359 6 395 6 Do ag iw 2 0 0 
Onlomel ee ee a ee la Big wa ee | Becond, fair to fine 32 0 34) Can do, Spruce Dit ae 
or — Eng. & s 0 O/0 | Orange. ....... : ’ A aes 4 
a 13/100 14/08 Geagoes, Wel. entasted : : S ; EF se. £7/5/8 ie | Garnet, Lac. AC .... 295 @ 0 8 Rio Deals, per std. vere B 4 : 
Chlorate, net ou 6 Do Naples.boxee 0 0 0 0 ~ o S¥15/0 3350 | Batton—Pure.. .. 350 0 0 8 | Teak. period. on 
ocoese 4 Lemons, Naples,cases @ 6 38 8 Do ingote208/5/0 209/0/0 Blocky (TN) ...... 300 0 «00 0 | H duras Mahg. 08,6. a6 
Promiate -wcoeee 12 1 3 De om be Bet o, bam. 2850 1000 | SILK— Ib. | Sirmcan Oak Bis, 0 8 & 
Sulphate ...per ton 18 @ 19 8 Do Sicilian boxes 9 © 20 0 cash ..206/% 208169 | Ohina—Biue Hlephante 6 9 ¢ | “o's, O88 
Bal-Acstes perth 118 29 Do cases 19 0 40 0 | OILS—Kish, per ton—2 Canton ............ 38 @ 4) 0 | glish Oak Planks», 9 7 | 
Sal-Ammoniac,pr.ewt 57 § 60 8 Do Malaga cases 11 @ 17 6 | - © @68 | Tussah °°.°: o136 | Ape h » 068 
BodaBicarb.,perton..490e 1/106 © boxes 7 0 16 0 weed Ling sue 38 8 0 0 | Reweeled 200052 6 8 8 8 jac0e— 
Orystals, per ton... 50 ---sbarrela 16 @ 32 @ oe Japan .....-.2-.... 38 6 43 6 | TOBA as perib. 
pebasacesenuti 7100 6/0@  HIDES—Wet salted— sae ee oe 4110 6 @ Italn.—iiaw, tr-idilan 426 6 @ ‘i f ea ad 
Canstic --.- 1817/6 187.6 ustralian....perib § 6 § 7 nonin 2% et 15 3: 
o ina wrslssien Qrerrliee p ae eevecesseee, 3812 @ § | SHELLS—M.-0-P. per ewt— Common tofine.... 1 3 9; 
whites 1800 8 418 indian wwswee & $$ G4 | Ootton-secd, Grade”: 36 0 37 0 | Manila, bold ......21000 18150 | _ Btrips ..:-.:...---- 
a Sedied ne pean the 7 ble woo 00 44:10 48 0 coveveeeeek5/0/0 0/00 | Kentucky leaf— Lei: 
ee eee Oporse 777" g Gt 8 8 | Cocon-nut, crude .... 4519 47 0 Bydney cevesereeees@/0/0 10/150 | Common tofine.... 1} ) 5 
do o 212? & Drysaited Gape Q 4 02 ; Refined ............ 49 16 50 0 . Australian......8/00 1000 Strips ......---e+++° 98 2 0 
one s _ mates eo _— : | Palm ....+--ccsccscee 3519 39 8 Bombay ............5/10@ 6/1048 -"so 4 Bamaire 1 6 7? 
Zine, out... ge an Aine. i ¢ $3 | Tes oe a ee & Beedieat. cons. 
shee . i * seeeeeceree © e 
De Bole "Me leg | Boman sweeeneees. tata 9 gt | Paim@tiper time 11 89 | pie Gemussorsdon” nom © | Bavanme cco bab t 
Vermillion, Ghinesapibe 1 6's) OBL owe 88 8 8 | Ol On ne ee oe wgeee 00m | Bastindian.......... 96 }° 
English ............ 4 1 6 ¢  MarketHides, London ten oa. Java c.f. white, May/June 22/9 Cigars igfperib 2% & 
Oil Pepperm't, H.G.H.23 0 23 6 TOe highs Speier 8% 9 0 | Ol Becds-Linsssd— 2? £11226 | etait | TURP TINE. Dow ee %' 
OOPR.A— per ta et. es a Sad on, heavy. .... ; $ ; : | La Plata, Jan/Feb. 16 5 0| Yellow Orystals.... 60 7) 6 8 | WOOL—per Ib waht? 
 — a. Do tight 8 8 8 | Dt, Oct/Nov. 21.15 @| Qubee....... veces 88 6 59 6 | Bnglish, Southdown. 33 
Fuss moore... 2s o Poe candi ak 8 0 p.tn, Oct.,Nov. 20 17 6 Sreaae soc cocnees 38 %4 85 | bad Lincoln oe oube “ 
mM Sele. Bu Bee Soo bah gt | Reta | Geman Bod ge a | ieee eB 
—- sseceonene OU) © 9 | “dalndyHapodonen. 6800 63 ol Proves. ia 8 a ot | a” Groen 040 


The prices in the following list are revised with the assistance of an eminent 
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November 3, 1923.] 


CITY OF REGINA. 
- CONSOLIDATED REGISTERED 
—_ STOCK, 1943-63. 


: 


i 





: 


> . purpose of preparing the Interest 
i on & = lst January, 1924, the 
Per ANCES will be STRUCK on the evening 
| BA h Ist December, 1923, after which date 
do k will be transferred ex-dividend.— 
nk of Montreal, : 
Bank 0'G. C. CASSELS 
47 Threadneedle street, E.C. 
| ist November, 1923. 


ee ee 


| the Sto 
| For the 


- 


Manager. 


‘E OF NEW BRUNSWICK. 
| PROVINCE ISTERED STOCK, 1949. 





| For the purpose of preparing the Interest 
| warrants due Ist January, 1924, the 
BALANCES will be STRUCK on the evening 
af the Ist December, 1923, after which date 
| Por the Bank of Montreal, 
\ G. C. CASSELS, Manager. 
i 47 Threadneedle street, E.C.2. 

ist November, 1923. 
' 


43% REGISTERED STOCK, 1954. 





| ee. 
| PROVINCE OF QUEBEC. 
| 


For the purpose of preparing the Interest 
Warrants due 1st . January, 1924, the 
|| BALANCES will be STRUCK’ on the’ even- 
jing of the Ist December, 1923, after which 
l\ date the Stock will be transferred ex-divi- 
| dend—For the Bank of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 

lst November, 1923. 


‘THE BEST INVESTMENT 
|For Capital, Effort & Enterprise 


| Is in the participation in the quick industrial 

|| development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


| NEW ZEALAND. 


Good ports, expanding railways and other com- 
manications, convenient sites, cheap electricity, 
eficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 











CATTLE. FARMS 
SOUTH-WEST AFRICA. 


THE Land and Agricultural Bank 
of South-West Africa, Windhoek, 
is able to offer spendid ranching 


Propositions (developed farms, aver- 
aging 5,000 hectares), at reasonable 
prices and on exceptionally favour- 
able terms, 


Would-be settlers with small capital 
should direct enquiries to :— 


The Manager. 
land and Agricultural Bank of South-West Africa, 
P.O. Box 11, WINDHOEK, South-West Africa. 


ee 
Banks, &t.—Contunued. 

en th ne eesteeeettnetiehetecetisaecintineie 
CREDIT SUISSE 


oo 


Established 1856, 
Cenital and Reserves - + Francs 130,000,000 


Mead Office: ZURICH, SWITZERLAND. 








ee nine AL BANKING CoM IN “ 


lish 
Capita] Paige Incorporated in New South Wales. 


Reserve Puna £3,000,000 0 0 
tn faim 9 § 





| Bilis ot lasia are issued by th 
| ~ ea by the London Branch. 
‘ Cabnynia negotiated or collected. Remit- 


it Lombard st., E.C. 
aa nnSnSOUEnbaieeeensisilieeinsianssiianas 


——— eee 
—-. 





she Stock will be transferred ex-dividend.— 











THE ECONOMIST. a 


Short Term Securities 


Maturing Three Months 
to Ten Years 


United States Government Securities 
Municipal and Foreign Government Bonds 
Railroad and Industrial Bonds 
Bank and Bankers’ Acceptances 


We will be pleased to send our daily 


quotation sheets upon application 


DiscouNT HOUSE 


OF 
SALOMON BROS. & HUTZLER 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
SIXTY WALL STREET 
NEw YORK 


Philadelphia Chicago 


Cable Address: Salbro, New York 








CAPITAL STOCK REGISTERS. 


Investor’s Monthly Manual 


(Established 1364), 


Notice is hereby given that the 
REGISTERS of the above Stock will be 
CLOSED from the 15th day of November, 
1923, to the 30th day of November, 1923, 
both days inclusive, for the preparation of 
Warrants for the Quarterly Dividend due 
lst December, 1923.—For the Union Bank 


of Canada, 
W. F. SPARHAM, Manager. 


6 Princes street, London, E.C.2. 
lst November, 1923. 





The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 


Post free 1s. Sd. 
Annual Subscription £1 1s. Od. 


UNION BANK OF CANADA. 
| 








Offices : 
| 3 Arundel St., Strand, London, W.C.2 





THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


An INTRODUCTION to the STUDY of PRICES 
with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Review :—"' His excellent and clear little book ought:to be in the hands of every student of 
social conditions.” 


The Practical Engineer :—'' This book should be valuable to the student of monetary values and prices, 
especially of the nineteenth century.’’ 


a i urnal:—"' The high qualities he possesses and exhibits will, we are sure, recommend 

i ay ae yy all who one aaah at once the easiest and the safest approach available tothe 

fascinating but complicated ‘ study of prices.’ That is, perhaps, the most crucial of present popular 

economic questions, and it must always occupy & prominent place in tne scientific discussions of 
professional economists.”’ 


inster Gazette :—‘* Mr. Layton, who is one of the ablest of the younger Cambridge economists, 

Se EE bebenion from a long exposition of the theory of the relation between price levels 
and the quantity of circulating currency. He has adopted that historical method which appeals to the 
instinctive empiricism of the practical man. His tracing of the price a of the = ninety 
years in England, and his analysis of their causes and results, are admirably luci . And if the book 
secures the wide circulation which its merits deserve, it should do much to draw public attention to the 


vital importance of a neglected question.” 


MACMILLAN & CO., LTD., LONDON, W.C.2. 


-_—_—_-- 
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| THE ECONOMIST. 


) Banks, &e. 
COMMONWEALTH BANK OF AUSTRALIA 


' 
i 
(Guaranteed by the Australian Government). 
~e + 
> 
JAMES KELL, Acting-Governor. 








Capital Subscribed, 25,000,000. 
RESERYWE FUND 































Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the | WILLIAM CARNEGIE, General Manager. 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, = Government of the State | THOMAS COCKBURN RIDDELL, Manager. 
of Tasmania. 
8 249 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June 1923. 





Savings Bank Balances ... ; .150,890 
General] Bank Balances ... sid 37,237.762 
Note Issue Department ... 52,102,025 


Other items... ios — 


: £134,355,677 
— 


London Office: 36-41, NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital and Reserve ... $40,800,000 Paid up Capitai—Ordinary Shares... 
Total urces -. ese WOR $500,000,000 Do. 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. Do. 
E. L. PEASE, Vice-President. 


C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


Reserved and Undivided Profits 


THE YOKOHAMA SPECIE BANK, LTD. THE 
(Registered in Japan.) FIRST NATIONAL BANK 
tence Sear e — eonmenge OF BOSTON 
Office sk a. YOKOHAMA. ene 
Branches at— BOSTON, MASS., U.S.A. : 


Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen (' alny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CaPiTaL ALL Pap UP... 
SILVER RESERVE ... os ein ; 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 ital 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A G STEPHEN. 
i J BRANCHES ang AUENCisS - = + «+ = = Fis, 12,000.000.- 
moy. ngkok, tavia, mbay, Calcutta, Can- 
=. —— ee (Dalny), Foochow, Head Office: BATAVIA (Java) 
aiphong, Hamburg, nkow, Harbin, Hongkew Branches in Dutch East Indies: 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala Bandoeng co 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, Cheribon Padang! 
New York, Peking, Penang, Rangoon, Saigon, San|] Dijocjacarta Palembang 
Francisco, Shanghai, Singapore, Sourabaya, Sungei Macassar Samarang 
a a Tsingtao, a. Yioilo, Medan Sourabaya 
okohama. OMMITTEE IN LONDON : 
Sir CHARLES App1s, K.C.M.G., Chairman, Branches in Europe: Amsterdam, The Hague. 


Hon. Cecil Baring, C. A. Campbell, Banking business of every description trans- 
dies. 


David Landale, Sir George Macdonogh, acted, 
Sir George Sutherland, K.C.B., K.C.M.G. especially with the Dutch East In 


A. M. Townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 


ee 
co newrot tam #2,c-2ores| BANK OF NEW SOUTH WALES 


Accountant, A. Moncur. Established 1817. 
9, GRACECHURCH STREET, LONDON, E.C.?. LONDON OFFICE—29 Threadneedle-street, E.C.2 


70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


One of the largest and strongest 
Banks in America. Resources of 
$300,000,000. 


Representative : 


Special 
24, OLD BROAD STREET, LONDON. 








NEDERLANDSCH-INDISCHE 


g20.000.00 |] ESCOMPTO MAATSCHAPPIJ 


Established 1857 


- = = + + «= Fis, 0.000.000. - 
issued and fully paid up- "Fis. 47.000.000.- 
Reserves 


en ———$$_$ ——————___-- Paid-up ee seco eee ee eee R eee Ee ene eeeeeeeeeeeeees £6,000,000 
I eat ie ce .000 

B A N Cc Oo D E Cc H I L E. Reserve Liability of Proprietors............... 6,000,000 
London £15,800,000 

94 GRACECHURCH 5S st, E.c. Aggregate Assets to 3lst March, 1923 £79,220,426 0 8 


Dollars.| The London Office issues drafts on demand on 
100,000,000 | its Head Office (Sydney, N.8.W.) ana Branches in 
. se i - the es Same. ow onions. Fiji and 

--- 100,000,000 | Papua. Makes an e Transfers, Negoti- 
Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 | ates and Collects Bills of Exchange. eee 
Wool and other Produce Credits. Receives Deposits 


Chile. for fixed periods on terms which may be known on 
The Lendon Agency transacts every class of ication ; d 
, eontian and conducts every description of 


J. 8. CAMPBELL, Manager. 





Published by the Pro 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lioyds Bank, Limited. 


Paid-up, 21,100,000. 


HEAD OFFICE—Ebpinsvrcz. 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4, 


Branches in all the principal cities and places in Scotland, * Mempe 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Stock pom 






















Ns 
(November 3, 1993. 


Uncalled, £3,900,00, 


e e ve &1 2200,.000. 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH DEANS, Assistan 


. £6,154,988 


&2,250,000 
1,125,000 
529,988 
2,246,957 


&6,151,945 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital ... £2,000,000 





Subscribed Capital ... 875,000 
Paid-up Capital...............:::csseeeeer £875,000 
Reserve Fund...........0cssccsseseseroeseves 720,000 

£1,595 ,000 
Reserve Liability of Shareholders 875,000 

£2.470,000 

26,3 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne, Ofce e OY CHAMBERS 
.A.) Office: SURRE ! I 
ee ST. GEORGE'S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. . 
Deposits received for fixed periods at rates 
be ascertained on application. a ictiitains 
LONDON OFFICE—1l1 LEADENH/ I oy Bae 
PERCY ARNOLD, 0.B.E., Manager. 


HE BANK OF AUSTRALASIA 


corporated by Royal Charter, 1835). 
Head Dien: 4 THREADNEEDLE ST., 50% 
West End Office: 17N orthumberland Ay ee 
Paid-up Capital a an £405,000 
Reserve Fund in jee sal 525, 
Reserve Liability of Proprietors 000,000 
Under the Charter _ ... . 84, eres 
Letters of Credit and Drafts are _ 
banking business of every description = 
acted through the n merous branches , 
bank throughout Australia and New Zealand 
Deposits for fixed periods received. 


MAURITIUS COMMERCIAL 
BANK 


9 
us. 
PORT LouIs, MAURITI aad 
by Royal Charter and co 
ea Local Authority.) 


ESTABLISHED 1838. 


Capital ... ... Rs. 2,000,000 
Reserve Fund ... pons 
Undivided Profits _—‘1,7808 


London Agents—Lioyps Bank LID. 20 King 
William street, E.C-4.  vryctab 
Paris oe Lioyps and NATIONAL 
FoREIGN BANE LID. rept LAD 
Agents in India—NaTIONAL BANE oF Dark THE 
Agents in South Africa and New Yi =“ 
STANDARD BANK oF SoUTH AFR jee 
Also agencies in The Straits Settlements, 


Australia, Madagascar, Reunion. 























nd 





Telegraphic Address, “ E G 0.” 
a 
London; Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsw 1585 
; prietors at Granville House, Arundel street, Strand, WO tn toed November 38, 1923.—N- . 


ay, London, W.C-. and 





